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Deplorable  Situation  Results  From 
Refusal  of  Montreal  Catholic  School 
Commission  to  Pay  Interest  on  An¬ 
nexed  IMaisonneuve  Commission’s 
Newest  and  Mnch-I.itiRated  School 
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It  is  most  unfortunate,  at  this  moment  in 
Canada's  financial  iinpiovcmcnt,  that  the 
Mont  real  Catholic  Sc  hool  Commissioners 
should  have'  declared  their  intention  not  to 
pay  the  coupons  on  tlie  bonds  of  the  Mais- 
onneuve  Scliool  Commission,  recently  an¬ 
nexed  by  Montreal)  when  payment, was  due 
;it  the  beginning  of  ibi.s  month. 

We  have  it  on  tlie  authority  of  an  impor- 
lanl  member  of  the  Montreal  .Board  that  the- 
c  oupons  !)ositivcly  will  not  he  met  until  ' 
after  the  Superior  Court  has  rendered  its 
judgment  in  an  injunction  case  now  before  | 
the  court.  It  appears  that  before  the  an-’ 
nexation  of  the  .Maisonneuve  Commission  it  | 
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LOCAL  MARKETS  ' 
GRABBED  CHANCE 
TO  BOOM  AGAIN 


Removal  of  the  r.S.-German  Einbroil- 
menl  Scare  Allowed  of  a  (Jood  Old- 
Fashioned  rpward  IMovenient  .VI- 
mosl  All  Along  the  Line  in  Can¬ 
adian  Securities — Feeling  vvas  Very 
Cheerful — Some  Special  Stocks. 


CURIOUS  POINTS  ABOUT  OFFERING 
OF  STOCK  OF  GOODWIN’S  LIMITED 
TO  SHAREHOLDERS  AT  EIGHTY 


wa.s  decided  last  siimmct  to  build  a  .school  ]  jg  Issue,  But  a  Block  W  lucli  Was  Iransterred  to  a  Subsi- 

at  a  cost  of  J'Sdo.opp,  and  to  meet  ihi.s  ex-  ^  ..la-  h.  u-i  -t-i  •  x-  j  r  .i 

diary  Company  Last  \ear — Meanwhile  There  is  No  Demand  for  the 
Old  Stock  at  Minimum  of  75  Even  With  Nearly  Two  Years’  Accrued 
Dividends — What  if  Shareholdeiv.  Do  Not  Take  Up  Their  Allotments? 
— Reason  for  Stock  Selling  Not  Apparent,  and  Short-Term  Borrowing 
W’ould  Seem  Much  More  Advantageous  —  A  Most  Unenliglitening 
Annual  Report. 


pense  it  was  a!.=o  decided  to  issue  bonds  to 
that  atnonnt.  The  eiti/ens.  however,  object¬ 
ed  to  sneh  a  large  outlay  and  brought  an 
injiinetion  against  the  proposal  to  bnibi. 
and  against  the  [uoiiosal  to  issue  the  bonds. 
The  citizens  won  their  suit  in  the  latter 


WANTED 

Managrer  for  Mortgrag:e  Department. 

large  financial  institution  retjuires  first-cla.s3 


A 


experienced  Manager  or  Inspector  for  Mortgage  De¬ 
partment.  Good  position  to  man  of  ability.  In  making 
application  state  qualifications,  experience,  nationality, 
age,  etc.  Apply  Box  125,  Financial  Times. 


features  in  To-Day's  Financial  Times  I  building  is  still  without  a  judgment.  It 


case,  but  the  case  in  regard  to  the  actual 
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was  declared  that  the  price  of  the  projioscd 
new  school  was  unduly  high,  but,  to  make 
matters  worse,  the  Maisonneuve  Board  let 
a  number  of  eoniraets  for  the  Itiiilding.  and 
in  tiiin  some  of  tlie  conlraciors  ordered 
;brir  material  before  the  injunction  was  put 
into  force. 


!  Reflects  on  This  flass  of  Ronds, 

j  Tt  may  be  two  months  before  a  derision  is 
I  arrived  at  by  the  Sniiorior  Court,  and  in  the 
i  meantime  the  liondtiolders,  many  of  whom 
,  are  in  tlie  I  nited  States,  will  liave  only  one 


I  In  a  circular  dated  April  15,  but  only 
just  issued  to  shareholders,  the  directors 
of  Goodw  ins  Montreal  Limited,  which  is 
owned  and  controlled  entirely  by  Goodwins 
Limited,  are  offering  to  the  .shareholders 
of  Goodwins  Limited  a  block  of  1500,000  of 
lUTlcrrcd  stock  and  $500,000  of  common 
slfK'k  of  Goodwins  Limited,  which  lilock  of 
stock  has  been  in  the  ti  easury  of  the  sub- 
1  sidiary  company  for  some  months. 

1  The  preferred  stock  is  offered  to  share¬ 
holders  pro  rata  to  their  holdings,  in  the 
I  ratio  of  one  share  of  preferred  for  eacli 
six  shares  of  the  old  capital  stock  (w  hether 
preferred  or  commoat.  The  common  stock 
can  only  be  taken  up  by  those  who  sub¬ 
scribe  for  preferred,  and  to  an  amount 
equal  to  their  preferred  subscription. 

The  price  asked  is  eighty  dollars  a  share 
for  preferred  and  Uiirty  dollars  for  com¬ 
mon. 

Any  portion  of  this  block  which  is  not 
subscribed  for  by  May  31  “may  be  disposed 
of  at  the  discretion  of  the  board  of  direct¬ 
ors.''  meaning  thereby  the  directors  of  ihe 
subsidiary,  who  are  making  the  sale.  It 
was  announced  some  inontli.s  ago,  and  the 
announcement  is  presumably  still  valid,! 
that  the  directors  of  Goodwins  Limited  1 
would  take  up  their  proportion  of  thisj 
stock  w  hen  issued,  which  would  amount  to  | 
something  like  $150,000  of  each  class.  | 

.Hany  Peculiar  Features.  ! 


I  Keinoval  of  the  apprehensive  feeling 
i  about  .Vineinan-Gonnan  lolations,  wliieh 
hapiieneil  when  it  heeamo  evident  over  the 
I  week-end  that  the  I'niied  Stales  was  really 
iliiile  moderately  satisfied  by  the  German 
Hole,  iuid  that  “Lusitania  Day"  was  safely 
jiussed  without  any  outbur.«t  of  trouble,  had 
a  niiieh  more  notable  effect  upon  the  Cana¬ 
dian  inarkels  than  it  had  on  those  of  Wall 
i  Street  and  the  State, s  generally. 

I  That  ihi.s  should  be  so  was  easily  enough 
.  cxiilained.  Tlie  American  markets  had  gone 
!as  far  as  they  could  go  in  the  discounting  of 
I  war-order  iirospcrliy.  Their  nervousness 
!  w  as  thai  of  a  man  on  top  of  a  ladder  who 
j  fears  that  hi'  may  he  shaken  off.  Even 
I  when  the  diuigei-  of  an  upset  is  past,  he  still 
I  can  elinib  no  higher,  and  must  be  rarefitl 
I  if  be  w  ants  to  slay  w  here  be  is.  The  Cana- 
,  ilian  nervou.'ness  was  that  of  a  man  miiih 
I  lower  down  the  ladder,  whose  only  fear  i.s 
I  lest  the  mail  up  above  may  be  shaken  down 
;  on  toil  of  him.  J  he  imsiani  the  man  at  the 
I  lop  was  safe  from  all  risk  of  falling,  the 
,  niuti  below  started  to  climb  higher — having 
j  still  a  lot  of  rungs  ahead  of  him. 

;  Aci-nninlatiiig  FliecrTiilness. 
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Burnaby,  B.C. 
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LXCH.VNtU:  R  ATES. 


sterling  Kxelmng.*  lunJ  \i*w  York  Pyods 
were  i|nni,.l  i.iiwcn  leink.s)  as  rollowv  in 
.Miiiitria  1  (luring  itie  weiis  emling  I'riil.ij, 
'la,\  tl’,  a..!  reiiiirlid  b\  10.  Slanger,  lOxehanKe 
lirnker; — 

Deinar.ii  I'.nhtos  \  V  FuikIh 

Saliinlny . 177. .Ml  I7S.1:.  11-32  pr. 

Monday..  ..  ..  177. .'.ii  i7.'>.ia  ll-3Jto. 

Tiie.iday . 177. 37  r,.''.a.‘)  tl-32pr, 

Wednesday . 177.311  I7v.a.',  11-32  pr. 

Tluirsday . I  77. .'.a  I,  8. Hi  11-3.  or. 

priday .  177. .'la  ■17.''. Hi  11-32  pr. 


WEEKLY  ULE.VBINCS. 


(‘U'.jtrinft.-  oi 
h\KU  l.'Vrls,  .\l 

nH  r.<  w  itl 

1  o  vv  s : 


'rtufullurt  liJMtlss  ‘'niiflnup  at 

ir*:i(  Mini  rt-porting’ 

r  I :  .»•  \v»'fU  i\  ymr  ai;o  of 
•  |n  !•  <  from 

inp'irisoD  arc  a*s  fol- 


iinnirdiatcly  into  the  control  of  tbo  parent 
coriii-aiiV  I  or  lor  the  expectation  tiiat  the 
shurelioldors  will  rush  to  subseiihc  for 
stock  at  80.  The  company  is  uoi  hind  up!  Highly  optimisiie  trade  reports,  further 
for  current  funds,  but  on  the  other  hand  |  annual  reports  from  Caiiadiaii  imliistrial 
there  i.s  no  iiidicalion  that  its  (ire-fit-earning  |  entieei  iis  rellecling  Ihe  pieseiil  high  t  de  of 
capacity  in  the  near  fiitiiro  's  likely  lo  al- 1  ••'•mmen  ial  prosin  riiy,  speeiaeiilar  returns 
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•  nly  I  \seen.oon  Hey). 


low  of  Ihe  paymeiil  ef  diferred  diyidemis  mi 
the  iirefcrred  stock  and  of  a  re.giilar  di\i 
dend  on  anoUier  tialf-niillioii  of  that  class 
of  capital,  to  say  nothing  of  any  inosiieet 
of  dividends  on  the  common. 

Much  Hetter  Practice. 

If  the  eomiiany  were  actually  under  a 
noeiNssity  of  raising  funds  at  the  pi'oseiu 
lirik’'.  a  I'lUeh  mote  natuiai  and  wonomieiH 
method  would  seem  to  be  the  fiiianeing  01 
short-term  notes,  for  which  it  has  amide 
credit,  rather  than  the  sale  of  stock  at  a 
moment  when  the  price  obtainable  for  ih;u 
stock  is  out  of  all  proportion  to  the  per¬ 
manent  addition  which  it  makes  lo  the 
dividend  lequircnicnts. 

The  profit  and  loss  figures  as  given  in 
the  annual  report  jiisi  issued  are  so  vague 
as  to  give  absolutely  no  eliaiii'e  for  com- 
,,ai'iSons  or  e.9timales  of  future  earning.s, 
especially  in  \  lew  of  the  fact  that  the  com¬ 
pany  has  never  issm'd  an  annual  slaiemeiit 
for  the  previous  year.  The  is.siie  of  new- 
stock  to  the  subsidiary  eoinpany  to  Ihe  ex¬ 
tent  of  a  million  dollars  (ihe  stock  which 
is  now  being  offered  to  the  shareholders  1. 
and  the  uncertainty  as  to  what  assets  ri- 


cf  earnings  made  by  t'anadiaii  railroads 
all  eombiiud  lo  create  a  decidedly  briglil 
mitlc.ok.  Clop  reporis.  loo.  lugin  to  make 
ilieir  imi'iession.  lor  though  it  is  widely 
conceded  that  the  iiereage  will  be  below  last 
year,  it  is  expert  opinion  that  the  crops 
have  been  startl'd  iir.der  admirable  eoiidi- 
tions  in  the  I’raii'ie  I’rnvinces. 

There  was  very  full  evidence  that  Ike 
piiblie  was  in  the  market.  The  volume  of 
Inisiness  reaching  over  30, Oort  shares  in 
.Montreal  on  \\  ('dne.sday,  for  instance,  could 
not  have  been  attained  on  I'UiX'Iy  profes¬ 
sional  tiading. 


ERIDAV'S  IMAIIKET. 


Ureal liiiig  Spuec  Needed. 


The  offer  contain.s  many  peculiar  fca- 1  present  that  stock  on  the  other  side  of  the 
tures.  It  must  be  borne  in  mind  that  thisj  balance  sheet,  make  it  quite  imiios.'iihle  lo 
i  way  of  looking  at  the  affair — and  that  is,  js  not  a  new  issue  of  stock;  it  is  a  sale  by  |  draw-  any  conclusions  as  to  the  meaning  of 
that  the  coupons  are  in  default.  It  is  a  a  separate  company  of  a  block  of  stock  i  the  accounts.  It  appears  probahle,  how- 
great  pity  that  the  .Montreal  Catholic  School  which  has  already  been  issued,  and  is  lhC|f.vpr,  that  as  to  the  $5bu,0()b  of  pew  luefer- 
I  Commissioners  cannot  rise  to  the  occasion  absolute  property  of  the  separate  eomjiany;  |  red  stock  It  is  balanced  on  the  assets  side, 

I  and  finunco  ilic  emijion  payments  at  once,  and  the  sale  i.s  not  therefore  governed  by  i  to  the  extent  of  $40o,()b0,  by  cash  received 
and  their  reliK'tanee  to  do  so  suggests  that !  any  of  the  legislative  restrictions  applying  I  from  the  directors  for  their  proportion  of 
there  still  lingers  a  liitlc  hostility  or  pique  ’  to  the  issue  of  the  new  stock.  It  is  diffi-jthe.  allotment  (say  Jlo't.bOO)  and  h\ 
beeause  the  Board  was  not  consulted  in  re-  cult  to  under.stand  how  the  directors  can  iiPn  in  the  item  of  “accounts  reccivalilc," 
gaiii  to  the  annoxalion  of  the  Mai.sonneuvc  expect  the  stock  to  be  taken  up  on  the  which  is  markedly  increased  from  last  yr.ir, 
School  Board.  If  Ihe  Board  recognize  their  i  terms  at  which  ihey  offer  it;  for  the  old  I  This  $35b,0bi)  would  he  the  amount  to  lie 
obligations  on  behalf  of  current  expenses  of  stock,  which  carries  with  it  the  right 


it  seems  iinrcasonablc  to  anticipate  that 
prices  will  lie  canied  iniich  railher  al  the 
lircsi  ni  lime.  Canadian  siocks  iindcr.wenl  a 
ttiirly  draimiiic  advance  in  Apiil's  active 
markets.  There  was  scarcely  a  breathing 
space  when  Ihe  lurreiil  week's  niovenieiil 
(lc\  I'iopcd.  Clearly  an  early  check  woiibJ 
'■retile  a  healthier  position  for  otir  slocks. 

There  are  already  hints  of  a  new  domestic 
loan,  which  may  he  undertaken  in  the  early 
fiiliire.  Ottawa  declares  that  Ihe  Kinance 
.\iinister  desires  to  lake  advantage  of  what 
,'ippear.s  a  favorable  monieiit  for  new  bor- 
lowing.  The  aiipearaiice  of  a  new  Cana¬ 
dian  war  loan  would  undoubtedly  turn  Hie 
current  of  inve.  inieni  funds  from  the  slock 
market. 

Iiiioking  l'iin\ai')l. 


THF  ADVAMK  IN  SMELTKIIS. 

The  speetaeiilar  advance  in  the  price  of!  the  .Maisonneuve  Schools,  they  are  clearly  nearly  two  years  of  deferred  dividends,  can 


Smelters  to  i‘2Vs.  a  new  high  level  and  the 
equivalent  of  170  on  the  former  $100  par 
value  is  directly  attributed  to  the  discovery 
of  a  new  ore  body  on  the  Cent  re  Star  Mine, 
which  is  declared  to  bo  very  rich. 


ALL  THE  l.NGKEDIEMS  OF  A  HEAR 
rOlSITION. 

It  is  certainly  a  peculiar  situation.  If 
one  were  asked  under  what  conditions  he 
would  theoretically  he  hearisli  for  the  long 
pull,  he  would  naturally  answer,  when  the 
jirice  of  inelnls  and  eoinuiodities  in  general 
was  high;  when  indu-strial  com|ianics  were 
r.arning  so  muck  that  they  could  not  well 
earn  more;  when  labor  was  fully  em- 
1  ’oyed  and  yet  restive;  when  there  had  been 
a  very  large  expansion  in  loans.  In  short, 
he  would  dc.sei-'bc  virtually  such  a  situation 
as  exists  to-day  and  yet,  in  spite  of  Hie  eon- 
flitions  theoretically  almost  Ibo  p.c.  perfect 
for  a  bear  pull,  it  is  extremely  hatd  to  be¬ 
lieve  that  we  shall  see  a  universal  liquida¬ 
tion. — Hayden.  Stone  &  Go. 


We  Own  and  Offer 

PROVINCE  OF  QUEBEC 

MUNICIPAL  BONDS 


admitting  their  obligations  towards  the  be  purchased  on  the  E.xehangc  at  a  mini- 
bondholder.'-,  and  therefore  should  pay  the  |  mum  of  75  (making  less  than  63  with  the 
coupons  without  further  delay.  Investors ,  dividends  deducted),  and  has  never  since 
are  not  likely  to  be  familiar  with  the  local  i  the  vvar  began  emerged  into  open  trading 
and  family  squabbles,  and  the  present  pol- 1  above  that  figure.  The  common  is  siinilar- 
k-y  will  be  a  lasting  reflection  on  the  whole  ly  petrified  at  26. 
of  the  large  series  of  Quebec  school  bonds.  !  Xlie  Directors’  Pledge. 


It  is  rather  in  the  nature  of  irony  that  so 
long  as  the  City  of  Maisonneuve  was  re¬ 
sponsible  for  the  coupons  of  the  Catholic 
schools,  there  never  was  any  delay  in  meet¬ 
ing  the  obligation,  hut  thiee  months  after 
being  “saved"  by  annexation  (that  is  the 
way  it  was  juit  in  Quebec)  iiaj-uient  on  the 
coupons  has  been  delayed,  and  that  by  the 
richest  school  board  in  (lie  Dominion 
Canada  1 


Under  these  circumstances,  therefore,  it 
would  seem  as  if  the  directors,  after  ful¬ 
filling  their  own  pledge  of  last  year  to  take 
up  $150,000  of  this  stock,  -would  have  about 
$350,000  of  each  class  left  on  their  hands 
to  be  ''(lisposed  of  at  the  discretion  of  the 
board.’’  If  this  is  to  be  disposed  of  at  all. 


jit  will  presumably  be  necessary  to  offer  it 
:  at  a  considerably  lower  figure,  and  it  be- 


BANK  OF  ENGLAND 


London — Bank  of  England  minimum  dis¬ 
count  rate  remain.s  unchanged  at  3  p.c. 

The  Bank's  weekly  return  compares  as 
follows: 


H(rfii1.-ition 
Hii)'.  (ii-p. 
Pi  i.  ib-ii.  . 


This  wreek.  Hast  -week.  Bast  year 
.  f3  1, ■12*1.0(10  £34.332,000  £3.7.002.000 


Propor.  re.s.  to 


■.1.833,011 

53. 1  1 1,000 

33.1  8  7,000 
7(1. 1 o;*, 0(10 
13.. 380, 000 


48,144.000  127, 81:1. 00(1 
80, 023, 000 
.3.3.187.000  .71,01.3.000 

77.. ';70.000  M.3.072,000 

41. . 786. 000  17.075.000 


lia. 


Itiillin,,  .  , 

Bank  rate 
per  cent.. 

Proportion  of 


,79, .362 


,000 

e 


.30  92 
.168.000 


comes  of  interest  to  know  whether  the 
shareholders  of  Goodwins  Limited  will  be 
permitted  to  participate  in  it  at  that  lower 
figure.  There  is  nothing  to  require  that 
they  should,  for  Goodwins  Montreal,  Lim¬ 
ited,  which  owns  this  stock,  is  under  no 
legal  obligation  to  the  shareholders  of 
Goodwins  Limited,  an  entirely  different 
corporation. 

Scanty  Information. 

The  figures  which  are  placed  before  the 
shareholders  of  Goodwins  Limited,  as  a 
reason  why  they  should  take  up  the  new- 
stock,  are  of  the  most  scanty  description, 
and  do  not  offer  any  convincing  reason 
either  for  the  desire  of  the  subsidiary  to 
raise  more  funds  (which  of  course  pass 


21.06 

63,628,000 


jiaid  into  Hie  conirolliug  coniiiany  by  ilie 
siihsidiary  when  the  sale  of  the  new  jire- 
ferred  stock  is  completed.  Even  without 
this  $350,<)00  the  'balance-sheet  shows  cur¬ 
rent  assets  of  about  $850.0*10.  against  i-u)- 
rent  liabilities  of  only  $588,000.  which  does 
not  suggest  any  urgent  need  of  further 
funds. 

Divideiul  flalnis  of  Xew  Stock. 

IVhal  about  the  s'latus  of  the  new  pre¬ 
ferred?  When  docs  it  rank  for  dividends? 
The  prospect  IIS  does  not  say.  But  if  it 
ranks  for  dividends  imniodiatrly  upon  al¬ 
lotment,  which  we  assume  it  does,  will  not 
its  accumulating  perquisites  materially  af¬ 
fect  the  renewal  on  the  present  outstand¬ 
ing  preferred?  In  fact,  is  there  one  single 
advantage  to  any  class  of  security  holder  in 
the  i.sstie  of  this  new  preferred? 

In  the  year  just  closed,  the  eonipany 
earned  4.6*1  ii.c.  on  its  $1,250,000  lu-rfei  red 
(It  now  Is  $1,750,000,  so  that  it  is  reason¬ 
able  to  as.sume  that  (.here  will  be  at  least 
another  year  of  deferred  dividends.  That 
will  make  three  years’  deferred  dividends, 
or  21  p.c..  due  on  the  old  stock.  Allowing 
for  the  most  profitable  kind  of  husine.ss  in 
the  next  few  years,  it  is  not  conceivable 
that  the  current  dividends  and  fkc  dcfeired 
tan  be  paid  in  the  three  years  following 
1917.  To  do  this  would  necessitate  14  ii.c. 
}ier  annum,  in  addition  to  the  $35,000  due 
on  the  new  preferred.  In  other  words,  as 
•soon  as  the  new  preferred  stock  is  issued, 
(Continued  on  Page  9,  4th  Col.) 


reserve  to  liabilitlea,  bul-  i 


lion  and  hank 
return  coiupai"' 


To  Yield  S' 


Particulars  on  request 


I  Dati. 

.Mav  to.  1916 
*  Apr  12.  1916 
.  .Mar.  1.5.  1916 
Feb.  16,  191 
Ian.  12.  1916 
!nro.  10.  191.5 
\'ev.  11.  191.7 
I  Mav  12,  191.7 
■  Mav  14,  191  1 


ate,  as  shown  by  the  bank’s 
s  as  follows; 

Ite.serve  Bank  r.ate 

Her  cent.  Bullion.  per  cent. 
.31.37  £.59.362.000  .5 

28.7(1  .57.922,000  R 

27..53  .55,127.000  .7 

.54.819,000  .5 

51.301.000  5 

50,272.000  6 

5.5,3.51,000  5 

6.3.628,000  6 

3.7,806.000  S 


r:.ni 


24.2rt 

2r>i2 

•Ji.oi; 


CREDIT  CANADA  I  The  feature  of  the  Bank  of  England  state- 

limitee!  raent  was  the  decided  strengthening  of  its 
,  reserve  position.  Bullion  holdings  were  In- 

179  St.  JSniBS  St.  -  MONTREAL  i  creased  the  substantial  amount  of  £1,894,- 

000.  There  wore  no  reports  of  any  large 
Telephones :  Main  4735-4736  I  withdrawals  during  the  past  wreek,  bo  that 

the  bank  was  evidently  able  to  retain  most 
of  its  receipts  from  South  Africa  and  else- 
I  where. 

’  I 


TorontD  &  York  Radial  Railway 


Due  October  1919 


5%  BONDS 

Unconditionally^  Guaranteed  Principal  and  Interest 
by  the  Toronto  Railway  Co. 

PRICK  TO  VIKLiD 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

222  St.  James  St.  Investment  Bankers  Bell  Tel.  Building 

MONTREAL  HAMILTON 


'I'hc  triidcr  in  to-day’.'^  stock  markets 
should  have  due  regard  for  the  non-exisl- 
ence  of  a  t'anadiaii  short  interc.sl.  Kcciir- 
ring  iicace  rumors,  while  extremely  vague 
.siii-cceiled  in  scaring  a  iiortion  of  Hie  Mall 
.'-’irei  l  speciilalor.s  Ihi.s  week,  so  It  is  within 
reason  to  look  for  much  the  same  result  in 
Montreal  and  Toronto  as  lime  goes  on.  due 
of  the  saving  faet'irs.  in  the  return  of  peace, 
so  far  as  Hie  wai-  sioek.s  are  concerned,  is 
ilie  fairly  eonservaiive  manner  in  wliieh 
direelors  of  munition  faeiories  in  Canadti 
have  managed  to  conserve  Hieir  liquid  re- 
soiirees.  There  have  hern  no  striking  in¬ 
stances  revealed  as  yet  where  war  iirofits 
have  heen  extravagantly  dissipated.  In 
fact,  to  the  speculators,  the  i-aiitioiis  hand¬ 
ling  of  these  very  ahnornial  earning.s  has 
been  disariiiointing.  (In  the  other  hand,  it 
must  he  apiireeialed  that.  Ihe  conservation 


The  brisk  uinvard  movement  which  devel¬ 
oped  in  Hie  Montreal  tiiarkel.  on  Wednes¬ 
day  was  eontiiUK  (1  iir.o  Friday's  earlv  trad¬ 
ing.  Sev(  ral  new  higii  iiriee  levels  for  ItlU! 
wi't-e  cslahlished.  Hoininicii  Iron  ’.vaj  a 
lironiincnr  a(“ibr.  ati\aiieing  lo  a  hi.gii  Ot ' 
'55'4  within  the  first  hour.  This  was  a  new- 
high  Iiriee  for  the  movonient.  .\n  easier 
lendeiiey  developed  laler:  the  price  .stood 
I  54Ts  at  the  commeneeiin  nt  of  the  second 
hour. 

Siiieltcrs  wa.s  (he  most  active  of  Ihe  list, 
and  from  11  at  the  opening  the  price  jump¬ 
ed  lo  42‘-j  (the  eipiAuli'ni  of  17"  before  the 
$Hi'i  shares  were  split  into  loiir.ii.  In  the 
I'irsl  hour  Ihe  turn-over  approximated  5,)10i) 
shares. 

Canada  Cement  went  forward  to  a  new- 
high  price  at  67.  ihi.s  being  a  I  >6  point  ad¬ 
vance  from  I  be  openin;r.  Canada  Car  con- 
Hniied  stfing  at  7:!.  wiili  practirally  no 
stock  offering. 

C.I’.K.  came  oiii  in  two  H",  share  lobs  at 
l72-‘,  and  17.'!.  Hie  luglier  price  being  due 
lo  ibe  strong  demand  for  the  radroad  issues 
in  .New  York.  It  w.-is  C.I’.K.'s  first  breax 
into  Hie  l7o'.s  for  manj  weeks.  The  r.-’- 
mainder  of  the  lisi  was  firm  and  active. 
Biuzilian  .71  Hi  7I'|.  Canada  Cottons  48. 
Cdlars  77’(;,  liomiiiioii  Textile  85,  Montreal 
Power  245,  Scotia  gained  from  I17'4  to 
IIS':,,  Qiielnc  2b,  .Shaw'nigan  132,  .Steel  of 
Canada  61-'’,.  Ontario  .steel  Products  42. 
Spanish  River  b-"-,.  Detroit  Ciiited  eased 
I'lom  116  lo  1I5'4. 


MAY  tkadim;. 


Thf*  roronl  of  Yra'IiiiK  on  Monlrca!  Stock  Kxchangc  for 
.Mav,  is  as  follows: 

**  f-i 

!  I  1  GO 


Dale 
.Mav  I 
M  av  2 
May  :i 
May  -1 
May 


Ma 


M  ay  H 
May  •» 
May  10 
May  n 


Sharp.4 
H  20  1 
.'.ON2 
•l.rLM 
11. 100 
1 1  000 
0.11  1 
I  1  IGJ 
10  <H7 
.OO.OSO 
2I.6.D1 


10.) 


;n 


Ronds 
$69,800 
67.500 
47.600 
39.950 
21  300 
•15  50<» 
29.800 
♦'.O.OOFi 
24.900 
11  oil 


Total 


LlHGlt  I  .12.') 

TOliOM'O  TK4I>INC; 


1,59:»  $153,650 


praoo  fonios. 
what  far-away 
a  vital  one,  an 


Wliilo  This  may  bo 


to  hut  may  bo  consiilorcd, 
sense,  an  c-xloiulrd  market. 


SMELTERS^  DIVFnE>I>. 


Th 

‘  rcrorf!  of 

tra'iint;  «jn 

Toronto 

Slock  FxchanKP  for 

May 

s  u.s  follow.s 

w  hen 

Dalt- 

Shares 

M  incH 

‘OlllC 

Mav 

I 

:{.h52 

l.TGt 

22,370 

$9,000 

Mav 

I.4H2 

1.020 

l'.»,260 

hcless 

Mhv 

B. 

1,871 

1.980 

17.312 

20,400 

■oil.'Hd- 

May 

t . 

:*,.*L5i 

6,675 

May 

5  .  .  .  . 

'J.ltiG 

1  27  "i 

I  •i.7*L> 

11,000 

.Mav 

G  ... 

{  51 1 

1,7.39 

1  1,310 

4.000 

broad 

.Mav 

H. 

;J.267 

1  397 

21.497 

May 

9  .  . 

A  1;L5 

2.677 

J  1,235 

Mav 

10  . 

5.280 

.'i  265 

5  43.5 

2,800 

M  ay 

11 

5.230 

i  077 

34,775 

To 

■a) 

34  428 

‘29,  .548 

169,664 

$57  2Wi 

There  is  a  riisposit.ion  on  the  Stiect  to 
aecept  the  rumor  that  with  Hie  next  divi¬ 
dend  decl.'iratioii  the  |ir<  .seni  Smellers  stock 
will  be  placed  on  a  3  p.e.  quarterly  basis. 
This  would  be  equivalent  to  12  p.c.  when 
the  sbjcK  had  a  par  value  of  $100. 


WHEAT  (ONIMTIHNS  BETTER. 

Winnipeg- That  50  p.e.  of  Ihe  wheat  to 
be  sown  thus  >rar  in  Manitoba  is  already 
in  thr-  ground  under  exeepHonally  fine  con¬ 
ditions  is  ihe  statement  made  Saturday  by 
the  .Minisier  of  .Igi  ii  tiltiire.  Hon.  Val  Wink¬ 
ler.  Tile  .Minisi*'!-  expects  (hat  ail  the  wheat 
w  ill  be  seeded  liy  Hie  end  of  next  week,  ex¬ 
cept  iu  Hie  low-lying  di.«n-icts.  He  esti¬ 
mates  from  the  present  Information  that 
the  acreage  will  b('  ledneed  U)  the  extent 
of  25  per  cent.  The  land  which  will  not! 
be  cultivated  thus  year  will  be  summer- 1 
fallowed,  a  process  which  is  highly  neces¬ 
sary  if  good  yields  are  to  be  maintained 
and  the  weeds  kept  dow-n.  I 

On  the  whole  the  Minister  thinks  that 
conditions  are  much  better  than  had  been  , 
expected.  If  the  weather  remains  good  the  , 
fanners  will  accomplish  th.eir  seeding  in  ^ 
fine  shape  and  besides  a  good  acreage  of ; 
wheat  they  will  have  adequate  sowings  of . 
the  coarser  grains  and  the  essential  sum-  | 
raerfallows,  , 


Town  of 

SHflWINIGAN  FAllS,  (jOE. 


5Sc  DEBENTURES 


imted  May  1,  1916 
Hue  May  1,  1946 


liiteresf  I’ayable  .seiiiLannually 
at  .Moiilreal. 


HoDoniiiiation  $1.(HH) 


Price  97  and  \ecrued  Interest, 
yielding  oier  a.’tCr, 


( Irciilur  un  Request. 

□ 


ROYAL  SECURITIES 
CORPORATION  Limited 


164  St.  James  .SL  Montreal,  Que. 
12  King  SU'East  Toront4> 


I 


THi:  FIXANCL4I.  TIDIES,  MONTREAL,  SATIUDAY,  MAY  13,  1916. 


BANK  OF  MONTREAL 


CstabMahed  1817 


<  jpUal  Paul  up  51^.000.000  Rcscrro  FunJ,  $16,000,00#. 
I  ndntJixl  Protits,  $1.29.1,05 >. 

Total  ANa<'t>  •  •  $.102,0S0.5o-4 


board  of  directors* 

ri  \  Mrrrdllh.  I  mj  . 

R.  It  f  t'.recn^hiMd^.  Kaq.  Jtlr  William  Macdonal# 

)<4>n  Ro»»<  M»4iMV  1  .xJ  >h*k)ijhnf*»' .  »  r.v«  C.  R.  Hiv^mcr, F.«|. 

A  »*3  *  Ht,.xJon.  Vm,  H  R.  l>nimmand,  Eaq. 

O  lorlx*  Viiiuk.  1.»44  \t  illiam  McM««t«r.  Rsq. 

H*ad  OWlce:  MONTREAL 

n, - *  Ftx»lrxii'k  \t  illiams-Taylor,  I.I  .D. 

c>»w»pxi  A  11.  Itriiiihx'aitP.  Ea<j. 


tm  *,rw»ri 


I  hmwch  'Ot  4Un«J«  and  NawfoundUtvd , 

at  I  _ 

\T>J  Nc«  4  L,  v.hu  sod  in  ib«  V  iiU** 


THE  MERCHANTS’  BANK 


I  >1  4K1  |«>HI  I* 


OF  CANADA 


III  40  ornt'i: 
M1»TRI  4L 


riiii  ir  (  vpn  \i  .  $7,000,000 

1  I  Ml>  A  I  NDIMDKl)  PKOFITS  .  7,245,140 


'It:  II.  MONT  4(.»  41  I  4N.  <  .1  .O. 

K.  K.  HI  4«  KMII  I 
I..  I.  Ill  Hill  N 


rth  Kr> 


H  •  *  K 


.nc  lp.*iii  ttir  Nil  mil**  I'l  Iht'  TA'  III.' 


A  i.lM  KVl  1.  VNKi  NN.  TK  V.N>A(  TKI) 

la  ^  tn-;  i  i  .'4»Jr.C»  R^nk  IH^parfinpnf  4C  All 

I'  i  '14a  Miniccr  Mtniirr.^l  Hf  iiivl* 


IN*  oKTon  vTi:i) 

InV'j 


The 

BANK  or  inRONTO 


111. Ill  (»t!i( 

r.i/-  1  I  1  ..  , 


I  IMION  !  1 1 


.’.I:  Hai'k'.i.i: 

'ni.T?.  I -t  I 

T;  ;o  t  ilers 


■  4  .V 

1  'll  fl'  .T.illl.' 


r-  r.cj  a?  .in' 
rcsiior.-'Il'lt' 


THE  ROYAL  BANK  OF  CANADA 


I N  t  mnvir.  4 1 1  II  1^53 

Tcit  ii  x-Mi.- .  S2i4.ono.non 

•  apil.il  \iith(iri/t d  .  000, 000 

t  rtpu.ii  P.»id-up  . .  SI  l.T.'iO.OOO 

lU-St-r'c  and  Indnidcd  Profits  ....  S1-j,-3G,000 


HI  4Ii  oi  l  IC  i:.  M!i>TRi:4I, 

S^>  flrartrh*  *  in  *  .TiiAda  .irul  N <* fou ndln nd. 

TfeilriT  branfAra  la  leha.  I’orto  ){iro,  1  loin  In  i<-;t  n  Itepublic  nnd  CORta  Rlca, 
BUill^II  WL’^T  lM»jr> 

4— ^f.  Johr.»:  — \iis^aui  RAUBADOS — RrldffetoTrn; 

liOMIMf  4— ICo»«>aa;  ».KI  N  \  I»  A— ‘  I.  i.rorKF^'Ri  JAMAICA — Klnsston; 

H  K  I  ri  S— Bassrtr  rr*  ;  I  HI  N  M)  4  I>— -Tori  of  Spain  and  San  Fernando. 

It — llrllze 

BfllTlSIf  GlI'N.i — ^.corpjrfoTs  n.  Aiuaierdani  and  Ro»c  Hall, 


<  orcnt>  I 


t  l.M.l.  i.Mi 

Bauk  H1dc«.  Prlnr#-*  |  r. 


NKU  lOHK  CITY 
for.  \\illiam  .md  Cedar  Streets 


I  VRRirn  I  l*ON  rwoUlRLF  IFHMS 
^A^I^«.^  Iii:rAH  I  .M>  NT  Al  .4 1  L  BKAACHtS 


NOTICE 


Rc  Selection  of  Auditors  under  Section  56 
of  the  Bank  Act 


Notico  i<;  hereby  civen  that  the  Tieneral  .Managers  of  the 
C  hartered  Hankb  in  (  anada  intend  to  proceed  at  an  early  date 
to  select  by  ballot  not  less  than  toity  (10)  persons  (no  one  of 
whom  shall  be  a  body  corporate),  who  shall  be  eligible,  subject 
to  the  approval  of  the  Honorable  the  ."Minister  of  Finance,  to  be 
appointed  \udito!s  under  the  provisions  of  the  Hank  Act  for  the 
ensuing  year.  Formal  applications  to  receive  consideration 
should  be  made  to  the  .<eeretaiy  of  the  Canadian  Hankers’  Asso¬ 
ciation.  at  Ottawa,  and  lie  in  hi^  hands  on  or  before  the  20th  dav 
of  .''lay.  Kill). 

CKO.  RI  KN. 

I’lo-ident.  1  he  (  anadian  Hankers’  .Association. 
Ottawa.  2*‘fh  April,  1916. 


n..  o  F~  tNr~.^p  A 


‘’"‘*1  ‘P . S-.IKHI.O'IU  llr.Frve  Fund . »7.n(l3.IHm 

IT.iai'i  Unwl.ANlJ.  K.  ir.vv, 

I'l •. .'.dent.  (IcniTal  Manaucr. 

oor'JhV  'woHd.  ‘  «vallHl.l, 'throBsh- 

Ilreilrrit  in  l.ot  l•rllln<  lit  mid  iliinli  ipiil  Seciiri(ir!i, 
llr.itrrk  ill  I'i.r.-itfii  iiuil  lloiiir.tif  IIxi'liniiKr. 

NiitincH  lli'iiitrlnii  nl  :it  all  llriiiii'lirx. 

Intcrral  (  rrdilFii  llair-.oi  a  rl.v  at  4  urrml  IUiIfm. 

(■KN'ER.M.  r!-\ .\’K I.V'J  UI.'.Sl.NHS.S  TU.VN'SAi'TED. 


MAINLY  ABOUT  BANKS 


THE  CANADIAR  BANK  OF  COMMERCE 


E  .VudiT  ha.«  been  inn<te  nianaRpr  son.  at  iiresent  unattached.  11.19  been  ap- 
of  The  Iil-M-neM,  Qiie..  bi-anoh  of  the  Provin- 1  pointed  .ictiug  in.mager  at  Kamloops.  I 

i  i.il  U.ink.  anil  .1.  V.  Siniaiit.  nianager  of  ilu'  1  -  -  -  ! 

IviHklan^,  Out.,  branch.  Koyal  ItanU  recent  staff  aiiiioiiitmentjs  arc 

- -  aniKiTinceil  as  follows:  lylnion,  H.  U.  Me-, 

A  lA'udon  cable  announces  that  Cadet  (j,  Nendruk.  sup.,  Mavaiia.  mnnager:  Mcloria.i 
r  Aslio.  son  of  F.  W.  Ashe,  licindon  man- ,  f'ou.gla.s.  S.  A.  Morle.v.  sn.p..  Vancouver, 
i.sor  of  t.hc  I  nion  nank.  has  left  the  Ro>-a.l Hundas.  S.  Hughes.  Durham. 
N<nn'.  tVIiO'gc  at  LXirtmoiith.  talcing  ninth  nuina.ger;  Durham.  H.  (..  Mistele.  sup.,  Toi- 
•'.ace  among  the  SO  cadets  of  tlie  ^Tar.  onio.  manager;  Cmik.  tS.  R.  I’atmore.  KVir- 

_ _  get.  manager;  Coaticook.  G.  A.  Sanforil.  sup. 

A.  II.  l.ogaii,  late  manager  of  the  Bank  of  head  office.  M.  \V.  IVi 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS; 


Sir  F,ilmaa«  Walker,  O.T.O.,  I.L.D.,  U.C.Lm 
Frealdent. 


tittawa  at  Portage  la  rra4ne.  ha-s  accepted  a 


ST'ii.  Vancouver,  inspector;  Sanchez,  l*.Arm- 


p'vMtion  of  an  ins,*ector  with  the  Imper.al  ’ 

l,go  Assurance  Com, lany.  ^  VT’’  "“'A’’"'  ^  '‘I 

1  _ _ _  Iioherty,  Port  Allienii.  manager ;  Toronto. 

,  ,  .  Yonge  ami  Dloor,  .1.  M.  Aitken,  l>ithhrldge. 

.lohn  .stoiel  a  dtreefor  of  the  Northern  ,„anager:  Hamilton,  market.  G.  P.  .Ash. 
t  roMu  l.aiTK,  Winnipeg,  is  now  on  a  iisit  manager;  .New  WTst- 

IN^scstone.  England^  IDs  som  ^  ^  J  Vanronver. 

;s  ibe  >:h  Winnipeg  Batt.ilion.  G  .E.  t- ^V.  M.  Thomson.  Sagua. 


a;  The  iront. 


manager;  .Sarnia,  W,  G.  Turnhull,  Toronto, 
Pi  ivaie  Ernest  .tohnsou.  reported  killed  in  !  Dlmjr.  manager;  \  aneoiiver.  S. 

action  .>n  .V,'rU  17.  was  In  the  service  of  thei*'-  Dobson,  .Montri-al.  manager;  Port  .\r- 
,  Dank  of  Moutrea’.  In  AUmtroal  previous  To  il'>ir,  W.  H.  Monk,  Hamilton.  .Market,  man- 
going  ('vti'sea.s  Ho  discontinued  bis  eoiir.se  ager;  .Montreal,  A.  Heatson,  assistant 
lor  a  Kunmission  to  .1nin  has  comradee  m  manager;  Saskatoon.  F.  (,J.  Depew,  Fort  Wil- 
ihe  I  invcrsiij  Battalion.  i  Ham,  miuiager;  .Niagara  Falls  Centre,  R.  F. 

I  ‘ _ _ _  Grani.  Woodstock,  Ont.,  manager;  Rtehl- 

'  -Nor'hcrn  Crown  Bank  staff  changes  an  bueto.  -L  M.  Aaughan,  snii.,  Halifax,  snb- 
aniu'unccii  as  follows:  .-A.  t".  Gibson,  t<i  be  bianagor;  Stoney  Creek.  C.  D.  AAells.  Tor- 
maiiagor  at  Glenboro.  .Man.:  H.  J.  Pearson,  '-'mb’,  manager;  Nc.w  Aork.  C.  E.  Mackenzie, 
acr.iig  manager  at  Inglewood.  Ont.;  .A,  head  ofiiee.  a.goni;  ort  A\  illiaiii,  K.  G.  Baird. 


W  inn,  .iciing  manager  at  'I'oronto  (Agne.s  Fort  Arthur,  manager, 

..•'.rceii;  .\.  H.  Davey .  manager  at  Wiimipig  - 

i.'laiu  and  Selkirk  sireeisi.  Kecent  staff  aptmintnients  are  announced 

I  tic  Bank  of  .Nova  Scotia  as  follow  s 


IkiTioiic  d'Hoihc'aga  staff  changes  recent- !  Ii.Glioiisie.  N  .D.,  M.  S.  Brcnii.in.  formerly  at 
ly  iiuliidi'  the  following;  IfU-liniond,  (Jue.:  Drighton.  Om..  lo  bo  maiiagor;  .Ifii'iiiiet 
E.  E  ''.id  fiix.  manager:  .'^t.  .loronie.  yiie,,  llivcr.  .N  IE.  W,  .1.  Davis,  ffinnerly  at  Dnl- 
.A  t'.  Heberi.  manager;  St.  .lacuue.s  l  Aebi-  lioiisie,  to  bo  iiiaiiager.  succeeding  F.  G. 
gall.  Otic.,  r.  A'e.’.ina.  manager:  Casselnian.  Durr,  on  military  service;  Cliipman.  .N.B.. 
Out..  K.  .'^aboiifin,  maiiagrr;  Plc.-rsisville.  H.  H.  Durum,  fortuerly  at  Frederieton.  .N.B,. 
Que..  -A.  'Oliver,  nuuiagcr.  to  i,e  manager,  succeeding  .A.  'rurncr.  who 

- - -  jois  I'cili'ed  to  lake  uji  miliiary  service: 

,  Peter  (  amplicll.  nianagrr  of  the  Pcioi-  chailiam.  N.D..  .1.  S.  l.ewis.  formerly  al 
pT'o'.  iini..  braiu'h  of  iiie  Dank  of  Tortmio.  E:  icigciow  ii,  .\.S.,  to  be  manager,  sucoced- 
inutinuously  for  years,  retires  from  ihc  ing  H.  Poop,  on  iiilliiary  servirc;  Hridge- 
;n'si;ioLi  at  ilio  end  of  the  month.  He  will  town.  N.S.,  W.  Cook,  fonuerly ,  at  Aylrsl'ord, 
lit  Slid  ceded  by  E.  .1.  Aaiision,  for  the  jiasi  \.s.,  lo  be  manager;  .'Ayleswonl,  N.S..  A. 
seven  yo.irs  manage;  of  the  Ilasting.s  street  Kennedy,  foi'nierly  acting  manager  at  AVes- 
I A  aiid'iiver)  branch.  |lcyvil!c,  .Nfhl.,  to  be  acting  nianagpr;  AA'cs- | 

- ;  leyvillo.  .Nfld.,  t'.  D,  Dunlop,  formerly  ae- 1 

KfcoT.'  s'alf  ihangcs  arc  annoiineed  by  ,  couiiiant  at  St,  .John's,  .Nfld..  to  be  acting! 
iio  Dai’.I.  of  Dritish  North  America  as  fol  .  niaiiagej  ;  Tfironto,  (Jiieeti  and  Eiinsdowiio. . 
ions:  Saltcoats.  .A.  .A.  Nieol,  manager:  >;  \  Barber,  formerly  manager  al  yucen 

I  uni.  .A.  .■'tcwai'l.  mana,ger:  Dhoin.  D  and  Doe  bi'ancb.  Toronto,  to  be  manager. 
W  i-li.ni.  acting  manage;  ;  Winnipeg,  H.  I.  snccrerling  W.  .A.  .^tr.iiioii.  roiired;  Toront.o. 
t  oiter.  aeconniant :  Weston,  A.  1..  .lolly,  eynocii  tind  Dec.  M.  G.  Driier.  formei'iy  man 


iicountani:  .'larkct  .''^iinarc.  l/audou,  .1.  D.  |  Druadviow  and  Daiilorih  branch, 

aeconntiint.  'Toronto,  to  be  manager;  Toronto.  Broad- 


D(( 


view  ami  Daiifortli.  F.  .\riirshall,  formerly 


staff  ( hanges  in  the  Doruiiiiotu  coUege  and  Bathurst  braneii 


Dank  St  rvu  e  are  a.s  follows:  Daden,  F..  C 


1  Toronto,  to  bo  acting  manager;  Dlaek  Diver.  | 


Met  IcIIaiui.  manager;  Monireal.  St.  Eiw-  ^  jj  l■'r;<nl;lin.  to  be  jicting  mana.ger; 
reitce  Don.rvartl.  .lohn  Snow,  manager,  De-  wiston,  Oiu..  A.  G.  Maclellan,  formerly 
loiainc.  ,1.  E.  Hunt,  nianttgcr.  n.ianipton.  -I  ■manager  at  Woodsloek.  Ont..  lo  be  nian- 
G.  Hall,  accountant:  Guelph.  W.  7.  Ku.ss,oll,  [  ■^viuiam.  Out.,  D.  A.  V.  Alerrick. 

accoiiniaiu  ;  St.  Thomas  K.  D  Itoughner,  ac- j  ntanager  at  A'aneonver. 

fountain;  Toronto,  Bloov  and  Bathnist  si.s..  y, j-,  manager:  A'ictoria.  B.C.,  E.  T'. 

A.  J.  Keushaw.  accotintant:  Toronto,  Quern  I'ormerly  of  the  inspection  staff. 

.sti'PfT  west  and^  Augusta  atenue,  J,  ■  nianagrr.  succeeding  AA".  H.  Silver. 

Hpiuggc.  ace-ouulant.  I  who  has  .loiiied  the  inspeelion  staff;  Elmira. 

Private  C.  Alston  Radeliffc,  of  the  Prin-  <>»' .  K.  D.  I-cQueguat.  formerly  of  the  gen- 
cess  Pats  who  thi.s  week  was  reported  i  f '"a'  manag'pr,  siie- 

woundod.  was  attached  to  the  Portland  ‘J-  L-  I'negler.  who  Iia.s  retired  t< 


to 


.street,  Toronto,  branch  of  the  Bank  of  Mon-  take  up  tniliutry  service, 
treal'  previous  to  going  overseas.  He  ks  a 
son  of  D.  A.  Kadcliffe.  manager  of  the  Eg-  Becenf  staff  .appoliitmenD 


the  Ctiion  | 

linton  (Toi'ontoi  branch  of  the  Bank  of  Bank  are  as  follows;  Esse.v,  A’.  AV.  .Tones.! 
.Montreal.  A  daughter  of  the  latter  isUnanager;  T7yebrow.  . I.  AV.  Gilman,  manager:  ' 
.Nursing  Sister  Gertrude  Seymour  Radellffe,  |  Hepworih.  E.  M.  Good,  iiiamigor;  Alcri'lck- ■ 
who  is  attached  to  the  Ontario  Alilitary  ville,  C.  Tt.  Taylor,  manager;  New  Dundee, 
Hospital  at  Orpington,  Kent.  England.  |  O.  H.  Heald,  manager;  .New  liiskeard.  .7.  R. 

'  Dier,  manager:  Hoeanville,  C.  C.  Carter, 


Staff  change.s  announced  by  the  Quebec  Tmanager;  Ros.etown.  C.  H.  Duncan,  man-, 
Bank  are  as  follows:  Toronto,  Howard  ager:  Shaunavon,  R.  .Schultz,  manager;' 
A'oung.  assistant  accountant.  Montreal  Sydenham.  S.  W.  Ale.xander.  manager;  ' 
bianeh.  appointed  accountant;  Montreal.  A. ;  Theodore.  A.  G.  Trow,  manager:  Toronto.! 
■J'.  Treniaine,  accountant  at  Toronto  branch.  Teraulay  and  Agnes  streets,  C.  L.  Rennie, 
ajipoiiued  accountant;  A.  AA’.  Brown,  ap-i  manager;  AAiniiiiieg  (Ihl  Portage  avenue).  I 
pointed  ihicf  accountant  in  place  of  . I.  Pore-  G.  H.  Bond,  maiiager;  Craik.  A.  McIntyre, 
gi'ine  .Jones,  retired  from  the  service;  Ham-  acting  manager;  Cut  Knife.  B.  T.  .Andci'.son. 
ilton.  A'.  .A.  Burke,  appointed  accountant,  to  acting  mauager;  Easicud.  G.  A.  Patterson, 
succeed  F.  B.  Paterson,  transferred  lo  the  acting  manager;  Galt,  A.  C.  AlcBride.  act- 
general  manager’s  office.  Alontreal;  .Mar-  jng  manager;  Glaeier.  M.  F.  Gifford,  acting 
liiiu'h.  John  Evans,  appointed  acting  man-  manager:  Hughton.  W.  R.  Edtvards,  acting 
iigcr  in  place  of  John  Alann,  enlisted  for  manager;  Ivondon.  Eng..  AVest  End.  P.  N. 
active  service.  '  jA’oung,  acting  manager;  Montreal,  St.  Cath- 

-  crine  and  St.  Christophe  streets,  J.  Thom- 

Mercliants'  Bank  staff  changes  lately  have  I  son.  aetinig  manager:  'Toronfo.  Bloor  and 
been  as  follows;  Donalda,  D.  .McDonald,  qkqJoii  streets,  J.  D.  X.  Doyle,  acting  man¬ 
acling  manager;  Namayo  avenue.  Edmon-  ager;  Verigin.  J.  J.  Thomas,  acting  man- 


ton.  A\ .  F.  Sutherland,  pro-manager;  King-jagp^.  AA ainwright,  P.  C.  Hayines,  acting 
.'toil.  G.  J.  Noonan,  accountant;  Moose  Jaw,  •\vapclla.  A.  T.  Kenward.  acting 

H.  H.  Ducas.  accouutant;  Atunson.  AA ,  Prfst.  ^jmnager:  AVinnijicg,  Dogan  avenue.  Sargent 
manager;  Nanaimo.  L.  AA .  Smith,  ttflitiK  |  avenue  and  Sargent  and  Arlington:  N.  R. 
manager;  Oak  Bay,  4 .  Ij.  Randall,  manager .  i  acting  manager  ;  ifealandia,  AA’. 

Orillia.  C.  A.  Norsworthy',  accountant;  Pon*  "Miehie.  acting  maiiager;  Montreal,  J.  H. 
oka,  A.  H.  MacLeod,  acting  manager;  Him-  Mooney,  acting  assistant  manager:  Barrie, 
bey,  C.  AA'.  .McBride,  acting  manager;  Sar-  j  j-i  Johnston,  accotintant:  Bellevue,  R.  H. 
nia,  L.  J.  Mc'Clafty'.  acting  manager.  i  Best,  accountanl;  Berlin.  .1.  J.  AlcPliec,  ar- 
Agathc.  G.  Dondenaz,  accountanl,  1  ikmti '.W  ;  oooniaui;  Carleion  Place,  J.  T.  Hopewell, 
T.  L.  Patton,  manager.  'accountant;  Indian  Head.  AA'.  Ellis,  account- 

laut:  ivethbridge.  A.  H.  Smith,  accountant; 


The  Bank  of  Ottawa  announces  rt'cent ;  Creek.  A.  F.  Trenoii.t'h.  accountant  ; 

•Staff  changes  as  follows;  Winnipeg.  C.  FA  y^ioogp  .Jaw.  J.  J.  Ness,  accountant;  Saska- 


Lindsa.'".  manager.  Dauphin,  to  be  assistant  Caliard,  accountant;  SwMft  Current, 

manager:  Dauphin.  .lohn  Kennedy,  mana- 1  q  Devereaux.  act*<)uniant. 
ger,  Kinistina.  manager;  Kinistino,  AV.  B.  ' 


Johnston,  assistant  accountant,  AVinnipeg, 
manager:  Parry  Sound,  H.  AV.  Cram,  man¬ 
ager.  Siidlmry,  manager:  Sudbury,  (A  Al.  C. 
firuiilon.  manager.  Ottawa  Soufih.  manager; 
Regina.  Broad  street,  'T.  B.  Sharpe,  man¬ 
ager,  Pi'incn  Albeit,  manager;  Avonlea.  C. 
.Al.  AViggins.  accountant.  Prince  Albert,  man¬ 
ager;  Rl'thmond.  .M.  S.  Millyard.  manager,! 
Danforth  avenue.  'I'oronto,  manager:  AVcsI- 
boro,  \V.  G.  Beddoo.  manager.  Richmond, 
iiianagcr;  Mawille,  WA  G.  Logau,  manager, 
Renfrew,  manager. 


<i.  AV.  Yarker  iia.s  rcii>'<d  after  foiiriitm 
fears’  service  as  manager  of  ice,  Toi-otito 
clearing  house.  Air.  Varkrr  has  had  a  long 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  Ml MCIPAL  BONDS 
Bonds  Suitable  for  Trust  Investment 


baukiug  career.  Before  taking  the  maiiagc- 
tuenr  of  the  Toronto  cicarlag  house.  Mr. 
Aarker  was  with  tlie  Bank  of  Montreal,  and 
at  one  time  manager  of  that  bankAs  Mont- 
rf:a!  brandi.  His  successor  as  manager  is 
A.  B.  Barker,  of  tlic  Bank  of  'foronto. 


Imperial  Bank  staff  changes  are  as  fol¬ 
lows:  Brandon,  AA’.  A.  AVright  has  luven  ap- ! 
pointed  acting  manager;  Queen  and  King-' 
Sion  road,  T'oronto,  C.  S.  Petit  ha«  been  ap- , 
pointed  manager;  Davisville  brancli.  Tor- ' 
onto.  A.  H.  AA'iison  has  been  appointed  man-  | 
ager. 

Staff  changes  in  the  MolaonAs  Bank  re-' 
cently  have  been  as  follows:  Hamilton. , 
,  Mai'keJ  Branch,  W.  H.  VA  AA'hatoley,  agent, 

,  to  be  agent;  AVinnijieg,  Portage  avenue 
Williamsburg,  to  be  manager;  AV’illiams-i 
burg,  R.  H.  Seaman,  accountant,  Norwicli,  I 
to  c  agent  :  AVinnipeg,  Portage  avenue  j 
Branch,  F.  L.  Morton,  accoiinlant.  Port  ’ 
Arthur,  to  be  acting  manager  during  the  ab¬ 
sence  of  the  manager,  A.  H.  Young,  on  ac¬ 
tive  service;  AIontiTtil  AVest,  AV.  B,  Boucher, 
1.0  be  agent,  vice  K.  G.  AVlllianison.  wlio  has 
enlisted  for  overseas  service;  Oote  des 
Neige.s,  Alonti'cal,  P.  I>.  G.  Girard,  to  be  act¬ 
ing  manager  during  the  absence  of  the 
(manager.  J.  G.  Garneaii.  on  active  service; 

I  Hevelbtokc,  A.  C.  Hogarth.  Calgary,  to  be 
1  accouutant. 


Bank  of  Hamilton  Building 
Uauiiiton,  Ont. 


.,.2 — — . 


ATI  A  VTH  SKi.lll  REFINERIES. 

A  St.  John.  N.B.,  despatch  reports  that  the 
j  Ailantio  Sugar  Refineries  Conipeny  have 
added  an  annex  to  their  buUding.s,  at  a  cost 

IVf  about  ?30,000.  a 

\  ’ 

\, 


Rank  of  Afontreal  staff  changes  an¬ 
nounced  this  week  are  as  follow e:  Mr.  J. 
V’.  Mills,  of  Nelson  branch,  has  been  ap¬ 
pointed  acting  manager  at  Greenwood,  In 
place  of  E.  E.  L.  Dewdney;  Mr.  Dewdney 
has  been  appointed  manager  at  New  Den¬ 
ver  In  place  of  O.  O,  Neebitt;  Air.  Nesbitt 
goes  to  Penticton  branch  as  manager  In 
j  place  of  H.  O.  Fisher,  w  ho  lia.s  been  ap- 
^  pointed  8Ub-«gent  at  Hull.  U.  A,  Thouip- 


THE 


MOLSONS 


BANK 


INCORPORATED  18SS. 


Paid  DpCapital  $4,000,000 
Reserve  Fund  $4,800,000 


Head  Office:  MONTREAL 


COLLECTIONS. 

Collections  made  through  this  Bank 
in  all  parts  of  the  Dominion,  and  in 
every  part  of  the  Civilized  AA'orld 
through  our  Agents  and  Correspon¬ 
dents.  and  returns  promptly  remitted 
at  lowest  rates  of  exchange. 
Commercial  Leflers  of  Credit  and 
Travellers’  Circular  Letters  Issued, 
available  In  all  parts  of  the  World, 


Jehu  naskla,  K.O..  LL.D.  K.  R.  Weed,  Rso- 

n.c.Ii.  sir  John  M.  Gibson, 

J.  W.  Flavrllr,  Bae.,  K.0.91.G.,  fi.C..  l.L.O. 

A.  Klnmnan,  Bsq.  Robrrt  Stnart.  Bs4|. 

linn.  Sir  l.^mnn  SInIrIn  Jones  O,  K.  Giilt.  Bsq. 

Hon.  W.  V.  Edwanln  H.  J.  Kaller.  Ksq. 

WUIlaat  Harwell,  Esq., 


Z.  A.  f,nsh.  Esq.,  K.O..  LL.D.. 
'Vico.  President. 

George  G.  Foster,  Esq,«  K-C. 
Cbas.  Colby,  Esq.,  SI.A..  Pb.O. 
A.  C.  Flamcrfcit,  Esq. 

G,  W.  Allan,  Bsq,,  K.C. 

F.  P.  Jones.  Esq, 

H.  C.  Cox,  Esq, 

D.OX. 

H.  V.  F.  JONES, 

Aaalstnnt  General  Manager. 


JOHN  AIRD. 

General  Maaager. 

The  Canadian  Bank  of  Commerce  having  Branches  In  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  ths 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


KilabllsbeillD  ISIt  Incorporated  by  Boysl  Charlerln  IStl 

I’aid'Up  Capital  •  94,866,666.66  Reserve  Fund  •  93,017,333.31 


Bead  Office— S  GBACECHTJBCB  STBKRT.  I.ONDON 
BEAD  OFFICE  IN  CANADA— 8t.  James  Street.  MONTBEAI. 
H,  B.  MACKENZIE.  General  Manager 


This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  fY.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 


Agents  for  tbe  Colonial  Bank,  West  Indies 


Dislu,  Mouey  Orders,  Circuisr  Lettars  ol  Credit  sad  Traealljra’  Chsius, 
issued  negutiabla  m  all  parts  o'  tbs  srorld 


Savings  Department  at  All  Branches 

C.  U.  GERHABD,  Mauiger  .Montreal  Branch 


J 


J' 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


SIR  ED:\fl  XI)  B.  OSLER,  M.P.,  PRESIDENT. 
4V.  D.  :>IATTHEnS,  VICE-PRESIDEXT. 

C‘.  A.  BOGERT,  (sciieral  Manager. 


The  London,  England,  Branch 


of  the  DOMINION  BANK  at  73  CORXHILL,  E.C.,  conducts  a  General 
Banking  and  Foreign  Exchange  Business  and  has  ample  facilities  for 
handling  eoilectioiis  and  remittances  from  Canada 


The  Bank  of  Ottawa 


DIVIDEND  No.  99 


Notice  is  hereby  fdven  that  a  iliiiilcnd  of  Three  per  cent.,  heing  at 
the  rale  of  rwelve  per  cent,  per  anniiiii  upon  the  paid  up  capital  stock 
of  this  Bank,  has  this  day  been  declared  for  tbe  current  three  months, 
and  that  the  said  dividend  will  he  payable  at  the  Bank  and  its  hranclies 
on  and  after  Thursday,  the  First  day  of  .Tune,  1916,  to  shareholders  of 
record  at  the  close  of  business  on  the  18th  of  May  next. 

By  Order  of  the  Board, 

GEO.  BURN. 

General  Manager. 

Otta-wa,  Ont„ 

April  17tb.  1916. 


Union  Bank  of  Canaiia 


DIVIDEND  No.  117 


NOTICE  is  hereby  given  that  a  Dividend  at  the  rate  of  eight  per  cent, 
per  annum,  upon  the  Paid-up  Capital  Stock  of  the  U.XIO.N  BANK  OF 
CANADA,  has  been  declared  for  the  current  quarter,  and  that  the  same  w  ill 
be  payable  at  Its  Banking  House,  in  the  City  of  Winnipeg,  anti  at  its 
branches,  on  and  after  'rhursday.  the  1st  day  of  June,  1910,  to  Shareholders 
of  record,  at  the.  close  of  bu.slncss,  on  the  seventeenth  day  of  May,  191 R. 


The  transfer  books  will  be  ('lo.‘'cd  from  the  ISth  to  the  31.st  of  M-ay. 
7916,  both  days  inclusive. 


By  Order  of  the  Board. 
Wnnlpeg.  April  20th.  1915. 


G.  H  BAl.r0UR. 

General  Manager. 


Are  you  a  Stockholder? 


Encluiry  Coupon 

To  the  Editor,  “Financial  Times,’’  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  ol  charge)  regarding  the  follow¬ 
ing  Secnritlesi 


Name  . . . . . . 

Address  . . . . 

Nom  de  plume . 

The  BepUei  vvlH  be  published  In  The  Flnnnelal  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
If  reqaestcNi, 

T.  Kelly  Dicidnson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention, 


/  K 


the  FINAIVCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  13,  1916. 


HINTS  TO  INVESTORS 


B  Trust  Co. 

treet,  Montreal 

^aid  $500,000 

Company  is  a  Trust 
c’s  Service,  able  and 
)roved  trust  capacity. 
XFORD,  Manager. 


The  Editor  will  be  pleased  to  answer,  either 
througrh  this  column,  or  by  letter  when  the 
circumstances  require  it.  any  enquiry  le- 
latini?  to  investments.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Times 
will  not  make  predictions  regardinK  the 
immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faltb. 

I  Ail  questions  complying  with  these  rules 
will  receive  prompt  attention. 


T.  H..  Verdnn.  Qiie.j — Shares  in  the  Por- 
ciipirife  Syndicate,  Limiled,  arc  vatilelesa. 
The  company  was  formed  to  lake  up  a  lease 
on  the  Gould  property,  liui  a  year  or  more 
ago  llie  Syndicate  lost  the  lease,  and  has 
ceased  to  exist,  so  far  as  we  can  trace  it. 
Your  thousand  shares  are  so  much  waste 
paper. 


made  with  the  hope  of  increased  dividends 
or  increased  market  price  of  the  stock.  The 
management  is  sound,  and  there  is  no  doubt 
that  the  prospects  are  good,  but  a.s  an  in¬ 
vestment  for  a  “lady  nursing  at  the  front,” 

I  w-p  ( annot  be  expected  to  be  very  enthusi- . 
i  astlc, 

Montreal,  Quebec  City.  —  Our  opinion  of 
the  two  mining  properties  is  no  more  au- 
thorltative  than  your  own.  They  are  com- 
!  paratively  new  ventures,  and  of  course  are 
:  subjected  to  all  the  uncertainties  surround¬ 
ing  stieh  ventures.  As  a  deliberate  specula- 
1  tion  the  properties  may  offer  certain  at- 
;  tractiPUvS,  but  that  depends  whether  you 
want  a  little  excitement  to  accompany  the 
I  “investment"  of  your  money.  ; 


WE  OFFER 

PROVINCE  OF  QUEBEC 

4%  Bonds.  Due  1st  January,  1938 

INTEREST  PAYABLE:  1st  JANUARY  AND  JULY 

PRICE  ON  APPLICATION 

Domij^ion.’Seicubitibs 

GOBPOBATIOlViUU^rZXID 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  ■•TAM.itHlo  1901  LONDON,  BNO. 


York  Titjv-We  regret  that  we'  1>.  F..  Haniilfoii,  OnL— We  regret  that  _  __ 

can  offer  you  no  eucouragement  regarding  "c  cannot  “tip"  .McIntyre  for  you.  Accept-  -  -  - 

Lake  Huron  and  Northern  Ontario  Railway  ing  the  opinion  of  experts  the  world  over,  ANGLO-FRENCH  EXPLORATION.  DOMINION  TEXTILE, 

I— ^  '■  '  — Ail  Company's  first  mortgage  bonds.  In  March,  it  seems  reasonable  to  look  for  high  prices  _  ‘  . _ 

The  Financial  Times  warned  its  read-  for  silver  for  some  time  to  come.  Under) 

!  ers  against  these  bonds,  in  ipari  as  follows:  these  conditions  we  believe  mining  opera-;  Tliree  Tears  Changes  in  the  Company’s  Preliminary  Figures  Given  to  Street 

•  I  A  l_  ^  11  ^  orvil  ^  i  "For  the  sake  of  Canadian  credit  in  the  lions  will  become  most  profitable  even  for ,  Investments  Show  Keilueed  Holdings  of  it  Clear  that  Company  Did  Record  ^ 

I  1  n  I  V  jl\  OOUl  OCCLillllCo  '  United  States  in  general  and  for  the  good ,  many  Cobalt  properties  that  bad  come  to  i  Hollinger  Stock.  Business  Last  Tear. 

J  !  repute  of  Canadian  Goveinment  liond.«  in  :  be  regaided  as  “down  and  out."  There  will  I 

!  particular,  ii  is  devoutly  to  bo  lujprd  that '  be  profit  in  low  jrrado  ore  at  present  prices  :  Ine  Anglo-Trencb  Rixploratlon  Company  From  the  preliminary  fisuTM  givetk  to  til  & 
Norlh-AVest  Land  Company’s  |  is  more  reasonably  attributable  to  the  bet-j  prospective  purchasers  of  an  issue  of  bonds  |  for  silver.  Wc  believe  the  position  of  Me- i  Is  one  of  those  Old  Country  undertakings  .Street  this  week,  it  is  known  that  the  tttsi-J 


Mainly  About  Securities 


for  $46,881 


Teiiniiial  Cities  of  Canada  —  The  post-  not  surprising  when  the 
ponement  of  interest  on  the  .six  p.c.  mow  .s„  pi]od  earnings  are '  considered. 


T  .11  .  1  _  c-  m.,.'"hcie  Canada  ran  111  afford  to  suffer  any 

Dnniiiiion  Texlile  s  advance  to  8o.  thus,  j-.  ,  ,  ,  ,,  Beiuiuies. 

establishing  a  new  high  price  for  the  >eat.:  .  . 


iM€iiMi,njii„  d  lit*  uifeij  p  iv  ^  lu  .  i  promoters  declare  the  bond  is  prax’lically  a 

is  not  surprising  w-hen  the  company  .  ;  ^-jovcrnincut  bond,  which  it  most  decidedly 


7  p.c.)  three  year  notes  of  Terminal  Cities  of  record  for  profits  was  reached  in  the  last ;  pomplcte  article  as  published  in  The  ’  particularly  bright  for  flotation  ir  the  current'  ''ompany  was  in  1!H3.  when  the  turn-. 

Canada,  duo  May  1.  1916,  is  in  accord  with  year,  and  the  business  done  in  the  Finan,.i„i  Times  was  the  subicet  of  a  concerns  lioth  ^  niarkn  aggregated  $9,824,101.  ! 

the  deed  dated  October  29,  1910,  supple-  intb  of  the  current  fiscal  year  gave!,.,aic  in  the  Provincial  Legislature  of  Onla-'^*^^  *  ■  Canada  arc  operating  at  lugli  'al'ie  the  company’s  stock  holdings  repre-  tIip  Street  hears  that  the  company's  pro-' 

mental  to  the  original  trust  deed.  It  will  i  promise  of  further  cxiiansion  in  earn- '  gnd  the  result  was  that  the  arguments  f  !it  the  present  time.  Contracts  for  sent  $12:1,000,  fiip  .vili  range  between  12  and  13  p.c.  on/ 

be  recalled  that  holders  of  these  securities  ij,„s  The  future  for  the  textile  industry ,  faPtj,  outlined  in  The  Financial  Times  I  '"'s'nt'ss  ensure  capacity  operations  A  comparison  of  the  company's  invest-  the  common  stock.  This  also  would  create 


securities.  I  adian  Inteicsf  in  the  company’s  latest  state-  presented  to  the  shareholders  on  May  29^ 

-  I  ment  lies  in  the  fact  ilvat  the  directors  have  the  semi-official  statement  is  made  that  tho! 

Montreal,  Montreal, — Canadian  Cottons  is  continued  to  hold  a  large  portion  of  the  year's  sales  reached  $10,400,000.  The  great-, 
a  well-managed  iiuliistrial  enterprise.  The  Hollinger  shares  taken  up  at  the  volume  of  busines.s  previously  registered! 

future  looks  particularly  bright  for  the  ..  .  '  ,  .  by  the  company  was  in  1913,  when  the  turnni 

company,  as  all  the  textile  concerns  lioth  inl*^  flotation.  At  the  current  market  aggregated  $9,824,101.  ! 


be  recalled  that  holders  of  these  securities  in„s  The  future  for  the  textile  industry ,  .,nd  facts  outlined  in  T 
agreed  to  wait  during  the.  period  of  the  wai,  ufyer  appeared  brighter  than  it  docs  at  the',vrre  ftillv  suh.stantiatcd 


until  well  into  1911 


was  able  to  ascertain,  were  that  the  piomot- 


bnt  it  is  not  vet  established  that  the  cur-  ^’9.'  l'i''’p 

rnr,.  ih^ 


but  not  later  than  November  1918,  for  ail  pj-ps^nt  time.  The  facts,  as  far  as  The  Financial  'rimes  | reached  a  fairly  high  market  price, 

^ntcrest  due.  -  ..-as  able  to  ascertain,  were  that  the  piomot- '  I”’’  ''  "P'  established  that  the  cur 

'  -  i  <  otoainn  rnnKnll.lntoil  Kiiliher  rnniiinnv  f*'*'  Pained  control  of  an  abandoned  railroad  ’’cai  piicc  discounts  the  earning  power  <r 

Barcelona  Traction,  according  to  a  semi- 1  '  ”  'j  ‘  ^  „  ,.n,,,,.„ninL  in'  project  which  once  ran  17  miles  cf  track  in  "ic  enlarged  plant  at  the  present  time.  The 

official  report,  has  sold  securities  in  Spam ,  is  repotted  to  f  a  northerly  direction  out  of  Bruce  .Mines,  stock  is  as  close  to  the  investment  stage  as 

to  the  amount  of  six  million  peseta.s,  yield-  lerest  in  me  uoium  la  .  whose  owners  one  day  succeeded  in  a  mining  stoik  tan  be  expeclod  to  reach 

Ing  about  $1,200,000,  which  will  he  used  to  though  no  official  statemen  has  leon  m  hjc  concein's  rolling  stock  off  For  the  business  man.  Smelters  aiipcais  U 


capacity  operations  -V  comparison  of  the  company's  invest-  the  common  stock.  This  also  would  creato 
Smelters  stock  has  al- i  rnents  for  n  three  year  period  is  as  follows:  a  new  record.  In  the  previous  year,  it  wilt 


ers  gained  control  of  an  abandoned  railroad  ’’cni  price  discounts  the  earning  power  of  kieinfompin. . 
project  which  once  ran  17  miles  cf  track  in  "le  enlarged  plant  at  the  present  time.  The  Rand  Kiip  ^  • 

a  northerly  direction  out  of  Bruce  .Mines,  stock  is  as  close  to  the  investment  stage  as 


to  the  amount  of  six  million  pesetas,  yield-  m  luc  v.  ,  .  whose  owners  one  day  succeeded  in  '  a  mining  stoik  tan  be  expeclod  to  reach.  \pw  Hokuburg . 

Ing  about  $1,200,000.  which  will  he  used  to  though  no  official  statement  has  men  ma  e. ,  concein's  rolling  stock  off  For  the  business  man.  Smelters  aiipcais  to  {{“li'I'j’.'L 

c%mplcto  the,  tramway  between  Barcelona  On  the  other  hand,  much  .secrecy  las  ”  jhc  tiack  and  never  bothered  about  replac- '  be  an  attractive  luiichase.  .MaKaIii*SoUa"ortinary 

and  the  cities  of  Tarrasa  and  Sabadclle.  It  observed.  M  hen  the  small  holders  houg.it  The  original  company  was  promised  ;  -  - —  !  i>»-  deferred 


i9ir. 

1914 

191,3 

40,000 

42,7.=»0 

40,000 

10,000 

22,500 

49.700 

s.  123 

12.054 

19,950 

00.989 

4,111) 

4.000 

0,2r>0 

4,500 

89.017 

4,100 

'  9.100 

20.000 

2,0(HI 

12,341 

9,50il 

9  500 

2,000 

1,500 

1,500 

1)0  rcealled.  profits  weie  substantially  in-« 


Given  normal  conditions,  the  .wear's  sales<4 

.  would  reasonably  allow  profits  of  15  p.c. 4 

or  $l„'i00.(i00.  The  highest  profits  previous-- 

o. ouo  ly  lecoi'dcd  were  $1,230,768.  a  year  ag?o. 

p. MU)  When  full  considerarion  is  given  to  the! 
i.jOd  abnormally  prosperous  conditions  sun’ound- 


had  been  intended  to  have  this  line  com-  shares  in  the  company,  it  was  iinders  o  d  of  land  by  the  Ontario  Government.  Xovire.  Notre  Dame  de  t.rnee.  -rairiage  Some  of  the  .above  items  suggest  interesting  'nP  riie  textile  trade  to-day.  the  Street  may 

pleted  in  1911,  but  financial  Irouhles  at  that  that  the  company  but  ii  is  Questionable  whether  the  right  of  Fai  tories  common  .stock  and  OiiUrio  Steel  reflections;  the  directors  are  too  prtideiit  to  reasonably  look  for  record  figures  from 

time  prevented.  It  is  anticipated  that,  the  first  taking  the  even  this  concession  has  not  1  rrodiuis  common  stock  arc  essentially :  slate  why  they  make  new  investments  or  such  a  splendidly  managed  industrial  or-> 


earnings  from  these  lines  will  pay  the  total  confidence.  .Many  of  the  small  holders  wholly’  c.xi)ircd.  i  speciilative  securities.  Both  cntri’iuiscs  are  .  dispose  of  old 

interest  charges  on  the  aggregate  capital,  employees  of  the  company,  who  are  protest-  tIjc  route  piojecled  is  through  wild,  un- ■  known  to  have  benefittod  suhstantially  fi’om  !  .Not  withslam 

$3,600,000,  involved.  The  mileage  of  the  jng  against  the  deal.  It  is  reported  Giat  I  settled  conntiy.  in  which  every  ounce  of  fi,e  s)iccial  business  resulting  from  the  war  prevailing  thn 

line  Is  now  five,  but  the  new  capital  will  cn-  there  will  be  a  dividend  of  TVs  p.c.  paid  on  f, .eight  will  have  to  he  carefully  “nursed”  ;  hut  these  profits  must  be  considered  in  Iheri'any  earned  a 

able  the  company  to  complete  U  to  25  miles  (he  preferred  shares  of  the  Columbus  Rub- 1  by  any  road  passing  through  tlie  territory,  j  jighi  of  extremely  abnormal  earnings  'proved  it.s  jios 

as  originally  planned.  Barcelona  Traction  company  next  month.  The  capital !  Dock  and  terminal  proiierties  at  Bi'uce  I  h;oi,],p,.  concern  has  realiv  demonstrated  its  dend  of  8  p.c., 

last  year  is  reiiorted  to  have  earned  stock  of  the  company  is  $400,000,  which  in- j  Mines  are  claimed  for  the  company,  but  alJ- ;  earniii"  nower  in  tlic  iiioro  normal  peace  1914.  The  pr 

$50,000  of  the  amount  estimated,  and  at  the  (nides  preferred  shares  and  common  stock. ;  .solutely  no  facilities' exist  on  these  l>''oper- |  ”  cq,iiigp  Fictorics'  siatcmcni  fort  arc  here  givci 

those  estimated.  (.oltimbus  Company.  J.  I.  Chomnard,  is  said;  If  your  client  can  obtain  the  2,.  which  has!  Hetei’min..d  to  conserve  ilmiid 

-  j  and  been  hid  for  his  holdings  it  appears  to  t's  "  ,hr„n,.crfiiii  mture  \Ve  * 

Dominion  Meel  s  advance  to  o4.  the  rlos-  Gauthier,  who  is  secretary  and  ,  that  he  will  be  fortunate  in  getting  out  of  1  Uie  m-irket  Ta'*’  . 

ing  price  on  Thursday,  is  not  so  important  ,rcasurer.  to  have  sold  900  shares.  These  1  a  distinctly  bad  investment  with  at  'oast  ^  maikit  Advancc.«aga.n.ts. 

Bb  scttiiig  3.  new  high  price  since  .Mdicli.  shares  give  Consolidated  control,  something  to  the  good.  j  _  I  High-Hass  invostm* 

1913,  but  rather  as  indicating  the  excep-  _  It  is  perhaps  only  fair  to  state  that  at  the  |(carlM»rii.  (  liiVago.lA  coiui.i’chcnsive.  re-  .sharo'^Xui,  aw 

ttonally  strong  linanc.al  position  the  com-  this  week  was  '^fse  bonds  were  benig  offered  in  Bos- j  j  p  .  „„  Tomnio  Rail-'  "...  uho.i.;s.an 

liaiiv  is  known  to  1)0  occupying.  Lndeniaoly  I  anada  1  ar  s  hettei  maiket  tliisweekwas  and  following  the  dts.  ‘  n,,,  ,;,t,  ioc.i,.  ,,r  ’rtm  Mi'o-pOane. 

there  has  been  attracted  to  the  stock  a  brought  about  on  the  strength  of  the  com- 1  ^ade  in  The  Financial  Times,  that '  A  "  1  I.-,  .  .  .  hTf  . 


spceiilative  securities.  Both  enterprises  are  .  dispose  of  old.  ganizat.ion  as  Bominiou  Textile  Company, 

known  to  have  benefitted  siihstantially  from!  .Not withslandiug  the  adverse  eoiulitinns  The  textile  mills,  both  of  the  United  State.s 
the  special  business  resulting  from  the  war, ,  prevailing  throughout  the  year,  the  com-  and  Canada,  are  operating  to  capacity,  and 
but  these  profits  must  lie  considered  in  Ihe  pany  earned  a  satisfactory  profit  and  im-  on  a  very  satisfactory  basis  as  to  profits, 

light  of  extremely  abnormal  earnings. '  proved  its  tiosition,  the  result  being  a  divi-  In  iceent  months  there  has  been  an  in- 

Neithcr  eoncern  has  really  demonstrated  its  dend  of  8  p.e.,  as  against  nil  in  ri’spect  of  creasing  expansion  in  the  exports  of  cotton 
earning  power  in  tlie  iiioro  normal  i)eace  ,1914.  The  priiieipal  items  of  tlie  aceonnis  goods  ti’om  the  Ignited  Stales  acix>f.s  t'le  At- 

jicriods.  Carriage  Factories'  statement  forl**''^'  I'erc  given  and  compared  with  earlier  1,1,1,1c.  and  this,  very  natui’al'.y,  has  4 


[191.‘.  show  ed  large  earnings,  bill  tlie  diroc- |  — 

tors  wisely  deteniiined  to  conserve  liquid, 


vanccF  against  sccuri- 


as  setting  a  new  high  price  since  .March. 
1913,  but  rather  as  indicating  the  excep¬ 
tionally  strong  financial  position  the  rom- 
l)any  is  known  to  lie  occupying.  Undeniably 
there  has  been  attracted  to  the  sto.-lc  a 


[  Di’iirborii,  Cliicago.  —  .A  coiiiprehensive.  re- 
1  ply  U)  a  similar  enquiry  011  Toronto  Rail- 


largo  spccurativo  foliowing.  but  at  the  same  Pany's  improving  po.sition  in  regard  to  :  George  P.  McCallum,  president  of  'hP  i  ‘1^  Hie'V’ew  Tnck ‘1ss,7e‘ wbb’II  i 

time  there  is  an  investment  demand  that  finance.s  as  well  as  the  new  business  whicu  1  publicly  disclaimed  all  knowledge  ,i  1  -  nn  ,nt\.  in!!  n.  i 


Ts  done  a  good  deal  ‘10  improve  '.he  .na'r-  offering.  It  would  not  be  at  ai;  su.-pris-;of  tile  bond  offering.  He  also  discredited  '  rrom-n'rr^tikr.o 

ket  position.  A  report  was  current  011  the  ing  if  the  market  position  of  the  sectirilies  ;  (he  extravagant  statements  made  in  the  cir-  inioi  niaiion  in  rcgai  o  10  me  com 

Street  on  Wednesdav  that  a  New  York  ecmiiiiiiod  to  improve  in  anticipation  of  the  '  cular  letter  issued  in  Boston,  and  to  which;'’®”'  ^  siibsidiarie.s.  wc  still  tliink  11  unwise  mouiits  wnttpn  of 

group  desirous  of  obtaining  an  interest  in  i-nnnul  meeting;  Asiiie  from  tbs  Russian  The  Financial  Times  look  objection.  ; accept  the  very  nominal  prices  now  ol- 

fhr  Corporation  had  offered  $5,OOO.OPO  for  Government's  $83,000,000  order  for  shells.  |  _  -  .fermg  below  and  a.  the  nnnimnui.  Total  a..o,s,  after  1.. 


the  Corporation  had  offered  85,"UO.OOO  lor  VrOiernnieio  s  ■P0.,.eue,em.  oioci  lur  siivii^.  ,  - 

the  common  stock  remaining  in  the  com-  on  which  it  is  estimated  that  profits  will  A  Snbscrilior.  Montreal:  —  Three  of  the  .  ...  , 

nanv's  treasurv  IVhen  this  rumor  gained  amount  to  between  $5,000,000  and  $8,000,-  Porcupine  mines  are  now  on  a  dividend  Detroiter.  Detroit,  ’iKli.  1  heir  is  no, 
cTrcLv  speculation  aLu^^^^  of  000.  the  company  is  doing  the  largest  car  basis,  as  follows:  I  ntarke,  that  wc  know  of  for  Little  Nip.s-I 

the  nrop’ortions  that  developed  when  the  business  in  its  history.  It  is  understood  Dome  Mines,  5  p.c.  quarterly:  Hollinger,  |  sing  stocK_  I  he  companc.  we  undc'isiand, 

mark'lt  S  quLJJnld^s^^^^^^^^^  on  "tat  the  French  Government  recently  ’  4  p.c.  four-weekly,  and  Porcupine  Crown.  '*  j  "  <  ^ibanlin^  , 

fhe  wild  rumors  that  the  I*.  S.  Steel  Corpor-  placed  a  good  sized  order  for  cars  with  P-c.  quarterly.  euhci  lo.T  oi  aband  n  '  ^ ' 

ation  wanted  to  take  over  the  Sydney  Canadian  Car  &  Foundry,  and  Russia  may  Dome  Mines,  Dome  Extension  and  Dome  perty  rnnams.  This,  however,  is  not  under' 
Dlants.  President  Mark  Workman,  who  re-  soon  follow  suit.  These  foreign  orders  to-  are  all  separate  and  distinct  enter- 1  development.  o  u  i 

turned  to  Montreal  from  the  ca.st  on  Thurs-  "ether  with  the  unprecedented  demand  of  Dome  Mines  is  capitalized  at  $o,- :  The  piopeit>  of  the  Silver  Queen  Cobalt 

day  stated  that  there  was  none  of  the  com-  home  roads  for  equipment,  hav^c  been  se-  i  shares  of  a  par  ha.s  hccii  under  leai>e  to  the  Aladdin  (  obalt 

cured  on  a  basis  to  yield  an  ample  margin  I  pi opeib  consists  of ,  t.onipany.  and  we  lieiiove  is  still  iindei- 

of  profit,  assuring  the  company  a  prosper- 1  f  i  cgardcd  as  a 

ous  vear  Dome  Extension  is  capitalized  at  $3,00i),- ;  worked-oui  mine  wiili  not  one  chance  in  a 

_  '  000.  the  whole  amount  of  the  stock,  ol  a  jiar  ■  thousand.  Silver  Queen  stock  ha.s  a  iiom- 

,  value  of  $1  per  share,  being  outstanding,  jnal  value  of  2  to  4  cents,  but  getting  even 

Aines-Holden  preferred  is  being  “tipped"  The  property  consists  of  200  acres,  part  of  (hat  much  in  actual  money  is  quite  aiiothei 


Shares  -  StHil  h  Afrit'aii 

hSti.3‘i7 

7 1 6. 782 

Do.  UhotiuRian  . 

37.8 1’J 

31.238 

Ho.  Misrollam*ou9  . 

«iL99(> 

67,361 

Loans  . 

8.867 

10,720 

Debtors . . 

6  ’26.1 

6.R.59 

Cmlitors  . 

1,480 

10.939 

Liahilittp.s  on  share.**. . . 

625 

29.24K 

I )ivid4<nfi8.  int.,  ete 

74.561 

69.ML8 

I'rofif.'*  on  roalizationti  , 

28,393 

27,797 

Kualizeil  losses  and  a- 

mounts  written  off 

17,028 

1 0,033 

Depreciation  written  off 

:ii.ii7 

7.5.589 

Bal.  of  Hepreciation 

70.000 

Tola!  assets,  after  liah  . 

I.US8.44S 

1 .00, 1,705 

i’.c.’iitliy  ef.'tcl  for  the  Canadian  manu.'a.iltirj 
loi.')  1911  ini.i  ers. 

•16  107  49  9--  Evidence  of  pre.sent  business  Is  found  in 

10.1  ts  figures  given  out  for  April,  the  opening 
65.69G  l.■i4,RS9  monlli  of  the  Dominion  Textile's  new  fiscal 

Jiij!)i_>  i,>8(,i4  year.  .April  sales  totalled  $900,000,  com-. 

i..sti.9'i7  Tio.TK’w*  r,o:i  998  pared  w  ith  $400,000  for  the  same  month  at 

.iT.iSU  .11,2.1m  2,,9si  icar  ago 

61,996  67,961  112  97:1  ‘ 

«,M67  10,729  ll,2S6 - — — 

I, iso  io:!;:i9  'ilem  AUTIVL  TRADE  IX  THE  MABITTME 

6—^  fc9.24K  2,7n.>  f>  t>/W  1  i.' G 

74..VH1  GILMLX  72  rtG") 

28.393  27,797  „  ,  ,  u  • 

Koports  from  the  .Mantinie  Provinces  state' 
K,n28  that  busines.s  throughout  has  never  been  so: 

'  '  vo^flno  '9.-,  f,o()  promising.  Thi.s  condition  apr* 

1.088,448  i.oo;’ii705  1.028*600  plios  lo  aliuost  every  kind  of  business. 


pany's  treasury  slock  for  sale,  in  fact  that  cured  on  a  basis  to  yield  an  ample  margin 
the  company  w'as  in  no  need  of  new  funds  of  luofit,  assuring  the  company  a  prosper- 
at  the  present,  ous  year. 

Lanrentide  has  been  singularly  dull  in  the  Aines-HoIden  nreferred  is  being  “tinned" 


Wc  offer,  subject  lo  prior  sale  and  increase  in  price,  all  or 
part  of 


current  week's  boom.  But  Laurentide  is  a  3  ,.jj;p  from  its  pi’osent  level  around  7:?.  which  immediately  adjoins  the  lu’opei  ty  of 
stock  that  booms  all  of  its  own  accord  Goldman  &  Co.,  of  Toronto,  who  i.S6ued  a  the  Dome  Mines. 

when  the  general  market  is  inclined  to  lie  circular  on  the  stock  this  week,  remarked  Dome  Lake  i.s  eai>italized  at  $2,000,o00,  i 
quiet.  It.  will  ho  no  surprise  to  market  ob-  3^  follows:  “The  outstanding  feature  in  I  w  ith  $1,227,077  outstanding.  The  jiroperty 
servers  when  Laurentide  hi’caks  away  fioiu  connection  with  Anies-lloiden  preferred  consist.s  of  120  acres. 

its  present  price  level  around  185.  for  tin-  3(„(.k  is  the  aceiimuialed  dividends,  which  ’'Tx*  “interlocking"  of  the  directorate  of 


$125,000 


(GUARDIAN  REALTY  CO.MPANV) 


Qiiehecker,  Qiieliec  Ulfy  —  Arrcpllng  the 
opinion  tliai  Canadian  General  Eleci ric'.s 
earnings  are  running  as  high  as  p.c.  on 
ibe  common  .stock,  the  reason  wc  would 


der  existing  conditions  in  the  pulp  and  pa-  „„„  amount  to  14  p.c.  AVe  have  been  as-  Extension  gives  i,„v  market  vilue  of 

per  industry  alone,  11  is  rcasonahlc  to  an-  that  definite  action  will  he  taken  be-  "le  "’at  there  is  a  close  connection  be-  .  ^  '  ‘  ‘ 

ticipate  higher  prices  for  the  stock.  Other  December  31st  next  10  pay  off  all  divi- !  "'f’''’  “i”  enterprises.  The  officers  deaTof  nuief'  limiidalion 

pulp  and  paper  stocks  have  already  under-  dend  obligations,  in  which  case  this  stock  "omc  5'ifes  arc:  ,1.  R,  DeLamar.  months  Can  idian  General  Flee 

gone  a  fair  marking  up.  as,  for  instauce.  ,eturn  about  25  p.c.  on  the  invest-  Pi'eMdentj  M.  S.  Edwards,  irst  vice-presi- 

the  Spanish  lUver  securities,  whose  posi-  ,„ent.''  Mr.  MoGibbon,  the  president,  de- ,  ‘  lies 


of  recent  months,  Canadian  General  Elec- 


®  *iV'iiiiCiurn«ii)Oul«i'*)p.c.  on  inc  invGSl—  ,  _  __  t  bfi  vp  boon  f  9  v’o  r- 

the  Spanish  River  securities,  whose  posi-  ,„ent.''  Mr.  MoGibbon,  the  president,  de-,^!^”^:  "•  Keadmg,  'dce-president  l  ^ 

tion  cannot  be  regarded  as  other  than  dis-  „jed  that  the  directors  had  considered  the  ■  ®”.'l  ’«.®;’®fri  H.  De  Pencier,  ,  ^^37  of  late 

tinctly  speculative  in  view  of  the  company's  dividend  question  as  vet.  He  was  w  illing  yme-presidont ;  Alex.  Fasken  secrc-  37"' ^  I  7 

u^r:  -o-.et  go  mm.,  of  .heir7u:i;:  lim  "cluh's 


entide  is  acknowledged  to  be  in  the  liest  very  big  bu.sincss  at  the  present  time,  and 
position  of  all  Canadian  concerns  of  its  Jq  (his  connection  it  is  interesting  to  note 
character  to  benefit  from  the  very  big  busi-  (hat  (he  company  is  about  to  advance  prices 
ness  offering  at  attractive  prices.  Further-  hi  to  20  p.c.,  following  the  10  p.c.  advance 
more,  Laurentide  is  cutting  down  its  oper-  made  two  months  ago.  The  reason  Is  found 


ating  since  the  hydro-power  became  avail-  j,-,  (h 
able  from  its  subsidiary.  The  Street's  eon-  grade 
fidence  in  Laurentide  is  a  very  concrete  tions. 
factor. 


in  the  unprecedented  prices  luling  for  all  |  3pp.  George  Taylor,  president;  A.  A.  .McKel- 


Tho  officers  of  the  Dome  Extension  J'”’  it  lo-day  with  the  stock  down  to 
are:  W.  S.  Edwards,  president;  Alex.  Fas-  around  lio.  AVe  would  be  inclined  10  rc- 
ken,  secretary;  .1.  S.  AVllson,  .lames  Pla>-,  Rat'd  the  stork  as  an  exceptional  investment 
fair,  and  S.  Ii.  .Alorris  directors.  opportunity  offering  possibilities  of  appre- 

The  officers  of  the  Dome  f.akc  Company'  ciatiou  in  value  before  many  months.  i 


grades  of  leather  as  a  result  of  war  eondi- 


LOG  DRIVES  IN  THE  EAST. 


?t.  .To.hn.  N. 


vie,  vice-president;  T.  MeCamus,  C.  L.  Sher- 1 
rill  and  S.  S.  Ritchie,  directors:  F.  L.  Hut- 1 
chinson,  secretary-treasurer;  A.  H.  Brown,  1 
manager.  ! 


TORONTO  RAILWAY  PUZZLE. 


-  »  _ _ _ _  imnairer  Editor  Financial  Times: 

Detroii  United’s  spectacular  advance  to  |  LOG  DRIVES  IN  THE  EAST.  !  - -  Dear  Sir,— Being  advised  of  a  new  issue 

117,  thus  establishing  a  new  high  price  - - -  I  tv.  D.  Fm  Meganiic.  Que.,  asks  if  our  lerrnt  of  stoek  of  Toronto  Railway,  said  i.ssue  of 

level  in  the  history  of  the  company,  is  dis-  v  v  ...  opinion  of  Canada  Car  preferred  still  holds  eonsiderabie  projiort ion,  $:!,ii0n.Oij(i_  being  2.5 

tinctly  significant.  The  present  price  more  -to’cn.  .V.  B.  I»g-dr:ring  is'  making  good  for  higher  prices.  A'es.  p.c.  of  its  present  capitalization,  it  is  in.v 

than  discounts  the  placing  of  ihe  slock  on  sati.sfact.ory  progress  on  the  St.  John  River,  - '  !  belief  that  many  shareholder.s  are  much  in- 

a  7  p.c.  dividend  basis,  and  something  more  though  the  lark  of  ratn  is  being  felt  in  some  t.A.r«  Ottawa; — The  Board  of  the  Crow  s'terested  in  getting  a  more  compleie  state- 
vital  than  even  the  steadily  increasing  earn-  s,.(.((nj,.;  Frasers  Limited  have  more  than  ^®'®®  ^^®'  ComP®”-''.  Limited,  is  com-  ment  of  the  company's  affairs.  I  do  not  ic¬ 
ing  power  appears  to  be  at  ■work  in  advanc-  ^  ®  “®“  I  posed  as  follows:  Elias  Rogers,  president,  fer  to  the  “Tramway''  statement  whicli  's 

ing  the  price.  It  has  been  the  contention  <'nP  hundred  ra'"Jon  feet  of  logs  coming  out  Toronto;  E.  C,  AVhitney,  vice-president.  Ot-  veiy  lucid  and  ha.s  alwa.v.s  been  sq  but 
of  The  Financial  Times  for  some  rime  that  'n  "lis  spring's  drives  .to  be  manufactured  la wa;  Canni  A.  Thomp.son,  St.  Paul,  Minn.:  ^vhen  it  comts  to  subsidiaries,  I  lliinli  you 
the  improved  market  position  of  the  stock  in  thirteen  mills.  Between  eight  and  ten '  •’'’’e"'  York;  \A'.  H.  Robinson,  ^.jj,  ,-onced;  that  the  few  figures  iIi.ti  are 

-  '  - - I  million  feet  of  This  will  be  manufactured  at  given  are  not  suffirieni  10  form  an  iiitclll-  , 

•  .'NeUon,  on  the  .Allramichi.  About  eighteen  i  gent  opinion  about  their  earnings  and  con- 


vet  y  lucid  and  ha.s  always  been  so,  but 
when  it  comes  to  subsidiaries,  I  lliink  you 
will  .’onced;  that  the  few  figures  Ui.ti  are 
given  are  not  stifficieni  to  foini  an  intelli¬ 
gent  opinion  abotii  their  earnings  and  con- 


A  Time-Tried  Investment 

This  l.«  not  only  one  of  Ihe  large.^t 
and  stronge.st,  but  al.so  one  of  the  old- 
®«i  of  Uie  Canadian  financial  in.sUlu- 
tions.  It  bag  a  record  of  more  than 
sixty  years  of  steadily  Increasing  suc- 
cesfl.  stability  and  strength.  In  this 
time  an  experience  has  been  gained 
which  entitles  it.*)  directors  and  offi¬ 
cers  to  be  considered  experts  in  tb« 
selection  of  choice,  safe  securities  for 
..the  investment  of  its  funds. 

Its  Capital,  full.v  paid,  and  Kurplu.s 
exceed  TEN  .VXD  THREE-QUARTERS 
SatidON  DOLI.ARS. 

It#  record,  experience  and  strengUi 
constitute  it  an  unu,suaJlj’  safe  Deposi¬ 
tory  for  Savings,  and  its  Debentures 
have  long  held  a  very  high  place  In 
the  estimation  of  those  con.servative, 
cautious  Investors,  both  in  Great  Brit¬ 
ain  and  Caiiatla,  who  prefer  absolute 
safety  to  a  high  rate  of  Interest.  In 
Canada  they  are  a  LEG.AL  INVEST¬ 
MENT  FOR  TRU.ST  FENDS,  and  axe 
accepted  by  the  Canadian  Government 
as  the  Deposits  required  to  be  •.•nade 
by  Ir-surance  Companies,  etc. 

We  shall  be  glad  to  send  you  a  speci¬ 
men  Debenture,  a  copy  of  our  last  An¬ 
nual  Report,  and  full  particulars  on 
receipt  of  your  address.  AVrlte  for 
them  to-day. 

CANADA  PERMANENT 

3IORTGAGE  UORPORATIOX 
Toronto  Street,  Toronto 

Established  1S55 


Aei£on,  on  the  .xiiramicni.  About  eaghteen  j  -.v^  cannot  trace  Boundary  'Smelters  of  ^  upoimi,  auum  lumi  earnings  anu  con- 

imiUlon  feet  will  be  cut  in  the  company's  j  British  Columbia.  Can  It  be  that  you  refer , 

:  Tobique  Drills  at  Plaster  Rock.  Boundary  Mining  and  Exploration!'*  ■  ,>.0)  c  t*  ■ 

:  On  the  Temisevouata.  where  extensive  op- ,  Compauv,  Limited,  of  AVattsburg,  u.C.'.' ' .  ' 

.  erations  are  carried  on,  the  drive.s  are  re-  There  is  a  concern  operating  under  ilii.s  P'''''>'®se  of  purchasing  t±e  company  in 
ported  out.  -About  i50.90(i  feet  of  a  drift  i)3jj]p  Before  the  war  it  was  looked  upon  }  possible  to  give  an  idea  of  what  1 

(drive  of  logs  have  reached  St.  John,  tihe  rest,  as  a  stock-selling  proposition,  though  the  ^  would  mean  for  the  shareholder.s.^  AA  hat 
having  been  held  by  the  boom.s  near  Fred- j  company  was  believed  to  have  a  fair  prop-  "'“’’'d  4hey  get  in  the  light  of  past  offers  > 
orteton.  !  erty.  'The  impetus  which  an  abnormal  xvar  Tramways,  and  what  would  he  the 

j  The  A'alley  River  Lumber  Company'.s  ;  demand  has  given  to  Briti.sh  Columbia  min- ,  ®®d  earning  power  of  the  subsidiaries  | 

j  drives  of  1,000. OUO  feet  on  LitGe  River,  and  ing  has  probably  brought  some  measure  of  1  ^'liii'h,  1  understand,  would  remain  tlie 

of  1,600.000  feet  on  North  Branch  Oromocto, !  prosperity  to  this  enterprise.  AVe  lack  a  property  of  the  shareholders? 
are  moving  out.  Drives  are  also  moving  on  '  list  of  the  directors  of  the  company  hut  Another  interesting  point  of  view  is: 

I  the  Nashwaak.  Nappadogan,  Kesxvick  and  have  started  an  enquiry  on  yotir  behalf  to  How  is  the  company  now  or  in  the  future 

South-We&t  Miramichi.  AA’esteni  correspondents,  and  hope  to  have'  to  be  affected  by  the  increasing  activities  of 

I  the  information  you  desire  In  a  short  time,  the  Ontario  Hydro-Electric  Commission,  not  ,' 

!  -  forgetting  that  if  they  compete  in  the  same  i 

Quebec,  P.Q.,  asks  if  the  pro-  ^  field,  one  is  using  provincial  funds  and  the  i 
fSAHfliaiintl  ftl"  Aftkiana  1  posed  amalgamation  of  the  Hollinger  group  !  other  private  capital. 

DOMINION  Dr  CANADA  mines  wm  affect  the  company  financial- 1  I  recognize  that  1  am  asking  for  a  very  ' 

wwiTi  i«  wis  w  w  •  rt  I  jj.  think  the  merger  plan  can  I  exhaustive  data,  but  I  don't  see  why  the 

RDND^  have  anrihing  but  good  effect,  from  the  I  company  should  not  cheerfully  and  prompt- 

DUnUw  lw£w  .  point  of  view  of  economical  operations.  AVe  ly  produce  the  figures  which,  coupled  with 

:  cannot,  however,  advise  as  to  the  “life  "  of  your  own  well-halanccd  opinion,  would  be 
To  Yield  B  SOu’’  '  properties.  The  company  pays  very  very  interesting  and  a  valuable  guide  for 

I  w  I  iviM  .large  dividends,  and  these  dividends  are  be-  shareholders. 


I  South-Wes-t  Miramichi. 


DOMINION  OF  CANADA 
BONDS  1925 

To  Yield  6.30% 

PARTI CULAKS  ON  BEQUEST 

CAMPBELL,  THOMPSON  &  CO. 

Inwaatment  Bankara 

Canada  Life  Bids.,  TORONTO 


I  Ing  paid  out  of  assets.  Consequeniiy  it  re- 
!  solves  Itself  into  a  que.stion  of  reserves, 
I  and  if  reserx'es  are  only  "estimated.”  there 
I  must  be  some  degree  of  speculation.  The 
I  stock  Is  selling  at  six  times  its  par  value, 


Y'ours  very  truly. 

E.  L.,  .Accountant 

Montreal,  May  9,  1916.  ^ 

Editor's  Note. — Our  correspondent  will  j 


ROYAL  BANK  BUILDING 

OF  TORONTO 

Second  Mortgage  6%  Bonds 

At  95  and  Accrued  Interest 


The  Royal  Bank  of  Canada  has  a  long  term  lease  on  the 
hanking  quarters  and  some  other  space  in  the  building — 
they  own  part  of  the  Preferred  Stoek  f  which  is  inferior  in 
lien  rights  t4»  the  Second  l\h»rlgage  Bonds  Iiere  offered) 
and  they  are  therefore  much  interested  in  the  success  of 
this  building. 


CORRESPONDENCE  INVITED 

L.  N.  ROSENBAUM 

Loans  on  Logacirs,  Inheritances,  Storks,  Bonds,  Warehouse  Receipts  and  Raw  Mat> 
erial.  Notes,  Bills,  and  Accounts  Receivable  discounted. 

80  WALL  STREET 
NEW  YORK 


The  statemenlt  made  in  thie  circular  are  from  ofieial  eeureee  or  from  thoee  wMek 
ue  regard  as  reliable,  or  are  the  expression  of  our  belief. 


and  as  a  mining  stock  should  mum  from  find  a  lengthy  review  of  the  points  as 


18  to  20  p.c.  per  annum  on  the  Investment,  |  raised 
1  a  purchase  at  present  time  could  only  be  paper. 


I 


above  In  another  column  of  this  i 


J 


THi:  FIXAXCIAL  TIMES,  MOXTREAL,  SATURDAY,  MAY  13,  1916 


t  hr  IPinanrial  (Itntrs 

vtr»^l  WnutTraU 


K1\!«0N 

A  WAn*«;r.» 

aMWHI  .  -  -  r4!!>'r 


rl<*phoi>^  h'.,!  50*rn<'r  "ill  Aiul  Tliu^t  tio  .s 
!*•;  •mouni  )p  tmi'm"  »I1  liisrovo!  rs 

.-,oTr  ffrii'lrnl  Th#  <’f  to  au> 

h.  anJ  iho  ».oiu<'rv.-»!ion!5i 

-  nii'Tr  !li»n  rwr  in  dcnianii  a?  a  llmr  "I'.rn 
f«i,  \  and  t><'  mjfWrdnr'K*  >'f  nriii  .ff 
;*>!•! 1 1'»  ns  *1'  '**t  n  (lA'i'oi  •. u'n  'f  '’.ii' 

«i'a^h  ami  piodiu-.ng  muiii  1  >•  bo  hoped  that  the  poluies  tlius 


oiib^taniial  sum  of  b.'  mlll-on  dollaro.  wliioii 
oonsidorms  tho  nniun'  of  iho  times  is  a  very 
iTodiial'lo  sho'vmp.  aiul  indicates  that  tlu 
m  tills  of  fan.idians  arc  strongly  lurniiig  in 
the  ihreeiion  of  thrift  and  sound  savdigs. 
Special  war  insurance,  of  eotirse.  accounts 
fo!  much  of  this  business;  and  it  is 


T.  K.  D.’s  COLUMN 


LONG-TERM  BONDS 


Every  American  investor 
States;  Ills  own  and  Missouri. 


has  two 


»  oI  .d- 

cr 


taken  lilt  on  thi.s  account  will  prove  to  be 
permanent. 


»i*.l  till  IK*' 


TKIC  I  .  Ir  «  »ri-  ‘  •  ?  •' 

•  \  >r.:I »  Ill  I'.teat  Brtt- 

,  f  i  ir  t  s  In  l^e 
J.  a  'fii  i.  ;or  s.i 


1  t'l  I  IT  I!  ITT'  litaAe  kne"*  .  jh'S 


«  U.l  I  Hl'f'Iil 


I'lC.imes . 


«t|  Mil: 

III  riio'i 


1  I.M* 


rt.  t  >;-eft  'X  fst 

.r'lraie  et- 
;  .  «  -.’eat  (Je;4tnr.'eat»  ' 
ol  Mil:  !■'  K  ns  St  <  r  E. 
,  \  ni.i  a.'f 


rhea. 


:  r.'  r^n  t  L*ne  O'rahlli- 

r.'r*e»f  =  t»'  ■’■ea 


•:  It ! 
I 


■vrnfvi  M'v^ri\T  titivs 
vlU't.  (0''.r\'T.  U'llTVP. 


r  K  \M»  M'N-I  R'  ATION. 


The  Ti'ronto  News  doesn’t  think  much 
o:  Nations.  Kicistration  for  I'anada.  I't*- 
.  s  ,.*e  mat  be  if  t  ne  v.  .ir  goes  on  long  enough 
'«t  «ii;  ra  >e  onr  ,‘>00.1*00  without  it.  .ind 
aeyhv'w  '•  doc'r.’t  matter  it  we  don’t, 
heesuae  we  a^e  a  rroducing  coun’r\.  V 
contingent  h.t  f-miliion.  i:',$te.iii  of  coiuiii- 
ger.t.a  of  half-.t-niillior.  as  it  were 

Qt  t  RIii  ST  iTISTIt  .il.  YI..4R  BtlOK 

The  sis'.'nd  >v’ua-.e  of  the  r:>erinee  of 
sj-eb«v  SiAtia-ca:  Vear-Pook  rccent.’.y  i.«- 
s..e<i  Sy  the  iNoi  .r.cia"  Secretai  >  s  I'cP‘*rt- 
rrent  <  in-«r«-de-ab  >  eni.s-ged  and  inipreved 
'‘-or.-  •>*  .-.'ar.da-d  of  the  first  voiiimr.  w  h:ch 
-e'ateO.  t'  the  >ea‘-  l.TH  I*  is  edited  by  M’. 

•  r  head  of  the  StatisTie.a!  Btir- 

*rf  cont.s.ns  nea"’y  seven 
wises  of  read'.ns  ma;*e-  and  tables.  It  goes 
n  .say, ns  t.hat  a  eons'derabie  propor¬ 

tion  o'  "h.  s  matte"  e-.ansists  of  s’atisties  an 
-■.'.'•—a'  nn  which  .are  nor  of  provincial 
r.-i  s’  -he  data  relating  to  thr  Province 
c'  ;eVv  has  ng  been  reprinted  from  the 
,,f  .K<,  rysnnnon  .and  various 
iv.  h  •  scfve>  1* 


A  Montreal  broker,  to  decide  a  het, 
wired  a  Wall  Street  house  for  some  data 
regarding  the  strength  of  the  United  States 
■Army.  The  reply  was  prompt,  and  read 

Mexico; 


Titr  liERMAN  .NOTE.s  to  the  Ameri 
yiovernment  are  now  about  as  numerous  as  follows;  “Half  our  army  ir 
as  the  I’.erman  note  issues  for  financing  the  the  other  seven  up  in  Vermont." 
and  ful'y  as  v.aluablc. 


w  :ir. 


Beware  of  the  piffling  pool  operators; 
the  men  who  tip  off  a  low-priced  stock  for 
a  ten  point  rise,  and  unload  on  a  two  point 
rise.  There  is  money  in  the  game,  but  not 


As  t  pw.xRP  rexpifstment  of  bond 
prices,  going  considerably  further  than  that 
which  is  already  in  evidence,  seems  almost 
inevitable  in  view  of  the  rapid  widening  of  for  the  public.  The  only  time  to  buy  a 


ih.e  demand  for  such  securities  by  people  who 
have  made  large  profits  in  stocks  and  know 
that  thi.s  is  a  good  time  to  salt  them  away. 


low  priced  stock  is  when  it  is  not  "tipped 
for  a  rise” 


Mr.  Geo.  WTlson,  manager  of  the  Union 
(.*NE  iiREAT  difficulty  about  the  restoration  Bank  at  Toronto,  has  written  a  short 
of  German  trade  after  the  war,  even  if  there  pamphlet  beijjg  the  “Essential  features  of 
IS  no  concerted  action  against  it  by  the  the  Business  Profits  Tax  Act,  1916,”  and 
Allies,  will  be  the  fact  that  every  German  'las  stated  his  willingness  to  supply  copies 
hundred  saic.s-agent  will  have  to  prove  that  he  and  to  one  on  application.  The  pamphlet 
the  manufacturer  whom  he  represents  were  's  ■'|o  excellent  pocket  summary  of  the 
not  active  participants  in  the  ravishing  of  Pfolit  Tax  Act,  and  contains  samples  of 
4  Belgium  and  the  sinking  of  the  Lusitania.  the  forms  required  by  the  Finance  Minister. 
'  for  firms,  individuals,  and  incorporated  com- 


•viRfe-  S' 

'•  c 


one ‘Cl 


C.vNAPiAN  iNSi’R.ANCE  Companies  lost  al-  panies 
most  half  of  their  1914  new  business  by 
lapses  in  Mlo.  Thus  docs  the  festive  in¬ 
surance  agent  of  the  non-professional  and 
unskilK’d  class  live  at  the  expense  of  the 
community,  by  selling  a  commodity  which  is 
all  right,  but  happens  to  be  of  no  use  to  the 


w  ork  will  force  promotion  for  the  dullest  of  i  , , 
bank  clerks.  Therefore,  start  at  once  and 

take  .a  quarterly  course  in  the  Canadian i  likely  f«  he  much  lower  than  it  Is 

Bankers’  magazine.  I  lo-day. 

-  j  The  purchase  of  lonfr-term  securities  will 

Close  observers  of  the  market  must  havci  aj,«iiire  the  eonlinnaiice  of  the  present  high 
noted  the  growing  bullish  sentiment  1°-  lyleW  on  your  money, 
wards  C.P.K.  in  the  past  few  weeks;  a  ‘ 

feeling  which  is  being!  •  own  and  offer  some  THIRTI  and 
BULLISH  ON  intensified  as  the  com-  FORTY  year  P.Q.  Municipal  Bonds, 

C.  P.  B.  STOCK  pany’s  fiscalyear  -j-q  YIELD  0% 

draws  to  a  close.  This 
undercurrent  of  bullishness  has  been  of 
comparatively  small  growth,  but  it  is  none! 
the  less  substantial  on  that  account.  The , 
railway  department’s  earnings  are  a  matter, 

of  monthly  record  mnd  may  even  today  ^oj^0g  gj  JsiflBS  StlSSt 


RENE-T.  LECLERC 


r»  s.vw  ever,  cenvenier.t  :ri 
’'s-ar.ce.'S  ;o  b.A>o  these  statasucs  un- 
“  ee>T"  .xnd  th"  Prov;r.e..x!  R'.iiean 

..te«  X  C'.r  ir.eer-siderab.p  .ameiint  of  whom  he  sells  it, 

r.w’f 

ro’  -.ke  fa..’.-  of  the  ^tatisrles  Btirc.TJ 
i.it.sttca;  infom'.at'.on  -.a  this  oiovince 
",  sues  -o  be  very  inadequ-fe  Pos- 
•r  p'.;b;:c»;  or.  of  aa  amb:uoii.«  book 

cb.a":ic;er.  aad  -he  aet.v.ties  of  an  ■  .  .  _  . 

s-’- .Stic  a-  may  help  to  awaken  onto  Railway  Company  to  increase  tie  capi-  a  department  dealing  with  staff  changes,  and 


TORONTO  RAILWAY. 


I  wonder  if  our  banker  readers  have 
ob.served  the  great  improvement  in  the 
Journal  of  the  Canadian  Bankers’  Associa¬ 
tion?  If  not,  they 
LITER.ATUBE  cannot  have  seen  the 

■AND  .AMBITION  current  issue  which 

is  dated  April  1916. 
It  is  full  of  good  stuff,  and  is  curiously 
devoid  of  the  dry-as-dust  technical  articles 
so  common  with  such  journals.  There  is 
an  excellent  article  dealing  with  problems  of 


(Toronto  Globe.) 

T’ae  proposal  of  tic  directors  of  tie  Tor-  young  branch  manager.  'There  also  is 


p  lb  I  .■'p.ivor.  and  !e£rsia!;ve  coascienee  to 
;.'.o  Tvpor-.ar.c?  of  f  i’.’,  and  correo-  f;gnres. 
rie  .-eetior,  aev>P!fd  :o  municipal  staCstics. 
or.--  f  'b.»  r.-.es-  ;rr.pcr-.ar.t  fields  of  provia- : 

s  .xr'  w.''  .  occ'.'P'es  ’ess  tb.an  -en  p.i,ees  ; 
hr.  liar.  -ha’,  -hey  are  ’aree’.y  unin- 

''"m  n;:  and  .n  part  adni'.'tedly  out  of  date. 
S..Z  '  "  he  absence  of  cerraan  maniciba.1 

•»  -rs  ’he  Tjr.pe'  of  *b®  s  at’.s'ies  for  l''1,’> 
f..1  :o  repea'cd  — lb  s  :n  a  voluivic  pub- 
..'bed  '.u  if''.f  .And  the  delinquent  munic;- 


tal  stock  of  the  company  by  three  million  other  up-to-date  articles  which  should 

dollars  :s  received  with  no  great  enthusi-  prove  most  helpful  to  the  young  bank  man 

asm  by  the  shareholders,  and  this  is  prob-  "ho  has  an  eye  on  his  own  future  welfare. 

ah’v  the  reason  that  tie  dircctore  are  at  I  have  frequently  heard  expressions  of  dis- 

considerable  pains  to  explain  by  means  of  hy  young  bank  clerks  who  feel  that 

,  ,  _  .1.  -1...  thev  have  got  into  a  rut  and  cannot  move 

a  special  circular  the  value  of  the  assets  of  -  ,  ,  ,  , .  _ .  .r _ _ 

the  subsidiary  companies.  .According  to  th 


cirrtilar  issued  in  connection  with  the  new- 
financing.  the  amount  of  bond  guarantees 
for  which  the  Toronto  Railway  Compan> 
ha.<  already  made  itself  liable  is  $25,168.- 
l'";;.  Kor  this  it  has  the  assets  of  tie  Elec- 


forward.  but  a  certain  amount  of  routine  is 
imperative,  and  w  here  there  is  a  rut  it  usually 
is  carved  out  by  the  young  man  himself. 
•A  little  theory  to  augment  the  practical 


estimated  with  a  reasonable  degree  of 
accuracy.  We  ourselves  gave  such  an 
estimate  a  week  or  two  ago,  showing  a  very 
considerable  margin  over  dividend  require-  g 
ments.  But  the  figures  representing  “ other]  = 
income”  will  not  be  forthcoming  for  several 
weeks  after  the  year  closes,  and  it  is  thisi 
direction  from  whence  the  surprise  will  | 
spring.  I 

The  market  for  C.P.R.,  owing  to  its  in-  i 
ternational  scope,  is  an  unknown  quantity.  | 
One  never  knows  whence  liquidation  or  j 
buying  orders  may  come,  but,  ordinarily,  i 
the  price  swings  of  the  stock  are  fairly] 
consistent,  and  traders  who  follow  these  i 
periodical  movements  invariably  profit.  The  | 
present  bullish  opinion  has  not  yet  reached 
the  central  mart  of  Wall  Street;  probably  i 
because  Wall  Street  is  too  busy  on  War 
stocks,  but  it  will  come  and  it  will  come  at 
an  early  date.  Then  we  shall  begin  to  hear  j 
(in  the  Canadian  press)  what  a  fine  proposi-  i 
tion  we  have  right  under  the  nose  of  our 
own  market  tieker.  By  that  time  our 
Canadian  traders  will  have  realized  just 
how  “spotted”  is  the  bull  position  of  Can¬ 
adian  stocks;  and  they  will  leave  the  shadow  : 
of  irregular  fluctuations  for  the  substance  i 
of  an  international  stock  with  a  record  and 
a  future. 

But  it  will  remain  for  ’Wall  Street  to  tell 
us  all  about  it— after  W^all  Street  has  picked 
up  enough  stock  to  warrant  an  outburst 
of  noisy  enthusiasm.  They  will  not  be 
bullish  on  the  stock  until  they  have  the 
stock,  and  that  is  good  market  practice. 
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3  narrow  marker  between  102  and  103.  se 
Tha*  the  value  of  the  rights  on  the  ne-n 
sToc’K.  if  if  is  to  he  issued  at  par.  1?  negli- 
ravp  been  as  carelc.'.s  p'^ie. 


Of 


r.? 
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’  r.*  has 

>ft  TO 

’rf:r 

-n  •  ''f  'he 


1"^  act  fvex  ind:cae!ed.  that  one  trkal  Development  Company,  Toronto  and 
ae-'iM  -e’’  in  a-v  rase  whe-he-  one  is  iook-  Niagara  Power  Company.  Toronto  Electric 
,  ,  .  ....  Light  Compa-ny,  Toronto  and  A'ork  Radial 

"c  a-  _e  ..runes  .o.  1..1  o  mt  .A  .e  and  other  minor  companies.  The 

’'v-o  .s  n-.-.srr-n:.«.  s’.ich  as  cases  "  here  the  nation  of  the  capital  about  to  be  rai.sed 
•.?-3.  ah'  i-cs  o'  a  0  -y  or  town  do  no*  jb  nor  stated,  but  it  is  understood  that  mo.st 

ar-fc  »  !h  the  iter-urcd  liabilities  i.'^hei-  of  it  will  he  used  to  meet  maturing  ohliga- 
’.'rorkf  -Aylmer  East.  Farnham.  Grand-  L'^ns.  Toronto  Railway  has  recently  found 
'ie-e  Po-.n'f  Cia-.re.  R-.ga-jd.  .Sie  .Anne  de 
Be'.’riue.  mak.  one  wonde~  Vhc'ier-  proof- 
--ra-i  re  O"  addifon 

rr.  o-jLer  caees  where  i-  cannot  be  checked.  The  shareholders  will  be  asked  to  ratify 
azi  r.ius  shake  one .«  faith  in  -aie  value  of  the  increase  in  capital  at  a  special  meeting 
lac  ■*tc>  cox  pi ’.at;  on.  Afhy  on  earth. 
r.ioreove-.  s’nou’.d  nc'  m.unicipal  authorities 

’re  def.atreiy  instructed  whether  or  not  to ’  -^R  LO.WSt  AND  WAR  FINANCL. 

•as  i.de  rh?  school  rax  in  their  report  to  the 

Priv.n.  dl  Treas'j.'er,  and  a  constant  source  An  analysis  of  the  cost  of  the  present 
ol  a-rh  J-  -v  Oc  thus  avoided"  If  Mr.  .Mar-  European  conflict,  the  war  loans  and  Gov- 

q-i  .s  wcv  d  devot®  s  portion  of  hi.=  r.me  this  evnment  indebtedness  of  Europe  In  their 

year  •i>  d'v:s  ne  a  .'ai::.-  s-.ardaid  cliistT;-  re’ation  to  the  world  at  large,  has  been 
ca-ior.  of  f.nancia'i  .statistic.s  for  the  u.se  'd  made  by  the  Mechanics  &  Metals  National 
Que’-'ce  T.un!c;;<ilit:cs  (a  task  in  which  the  Bank  of  New  York  City.  The  figures  pre- 
firms  draline  in  *he  .=  ecur;';?s  of  such  s’cnted  are  almost  staggering.  If  the  war 

hc.d;f,s  would  V  delighted  to  assi.s*  h;m’t.  he  ’■«  still  raging  on  the  second  anniver.-ary 

n’-'U-d  ET®a-’.y  improve  the  a-.-a  lab’s  infonn-  of  the  outbreak  of  hostilities,  it  is  shown. 


MAINLY  ABOUT  HNANCIERS 

BY  ONE  WHO  KNOWS  THEM 


S.  H.  Ewing,  president  of  Montreal 
Cottons,  celebrated  his  82nd  birthday  on 
Wednesday.  Many  Happy  Returns; 


•A.  M.  Nanton,  the  widely  known  Winni¬ 
peg  financier  and  Western  C.P.R.  director, 
celebrated  his  56th  birthday  on  Sunday. 


Senator  Edwards,  president  of  the  Can¬ 
ada  Cement  Company,  reached  his  72nd 
birthday  on  May  7th. 


George  S.  Henry,  M.P.P.  for  East 
York,  who  has  been  elected  a  director  of 
the  Toronto  Mortgage  Company  fills  the 
vacancy  on  the  board  caused  by  the  death 
of  George  Alartin  Rac. 


a'  r>n  a’oo'u*  t'zeir  s-and;ng  and  credit. 

If  :he  practica’.  side  of  -Jie  A'car-Book  is 
zo’  a’;  -ha-  could  he  desired.  -Jic  literary  is 


the  total  military  expenditure  will  have 
ben  ?45.00i*,00**.000.  This  does  not  allow  for 
destruction  of  cities,  railways,  ships,  fac¬ 
tories.  roads,  agricultural  value.s.  The  five 
of  charm,  which  may  to  some  people,  principal  powers  engaged  in  the  war  will 
>  sjffie.cn’  compensation.  Thus  the  show  the  following  debt  changes:  j 

Ivanhoe  Ca-on  wnte.s  lovingly  on 

.\ilS.  1.  13ir..  .\iiK.  1.  I?lt.! 
<^ir®at  r.ritain  . .  . ft 4..-inn.noo.non  $,x.,-,on.nnn,ftoo 

Frani-e .  1  ♦..Son.oOO.OOn  fi.Kfiii.nftn.noo 

P.'j.sjia . l.v.oan.O'io.onn  4.rtf'0,<i0(),n';a 

<:iermanv  .  t3.2.>n.oon,noo  i.s.Mi.eiio.non 

Au?trjq-H»ing’ary  fLOno.OftO.OOO 


A.  E.  Holt,  manager  of  the  Royal  Trust,  is 
Honorary  Treasurer  in  Montreal  of  the 
Scottish  Women’s  Hospitals  for  F'oreign 
Service,  for  which  already  $2,431  has  been 
raised  in  the  city. 


Alexander  Stewart,  who  has  removed 
from  Montreal  to  Toronto,  to  open  the 
newly-established  branch  of  the  Liverpool 
and  London  and  Globe  Insurance  Company, 
is  amply  equipped  with  experience.  He 
has  been  associated  with  insurance  ever  since  ■ 
he  came  to  Montreal  35  years  ago. 


J.  P.  L.  Stewart  has  gone  into  business] 
for  himself  under  the  firm  name  of  J.  P.  L. 
Stewart,  Investment  Banker.  Mr.  Stewart 
has  been  associated  with  Canadian  bond  | 
houses  for  many  years,  and  has  developed 
a  very  wide  business  connection.  He  will  > 
deal  exclusively  in  provincial,  municipal 
and  other  high-grade  bonds  and  debentures. 


Small 

Investments 

It  is  a  fallacy  to  suppose 
that  one  must  wait  until 
he  has  thousands  to  in¬ 
vest.  The  income  on 
a  wisely  invested  $100 
can  be  just  as  safe  and 
more  lucrative  than  if 
uninvested. 

We  would  like  to  send 
you  our  suggestions  for 
the  investment  of  your 
idle  funds. 

F.  B.  Deacon  &  Co. 

Members  Toronto  Stocic  Ezcbtnfs 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


.  re-  Coioziza-’on  ,a  New  France  under  P’reach 
r  <•'*  r.  Dommazicn  —  a  monograph  which  would 
h  ba?  have  >,eeii  more  :n  in  the  proccedingj* 

•  <  or-  r:  .-?n  e  h'r’orica!  vocic'y — and  Mr.  .lean 

h  -hey  Bo:  "ard  t®::.'  r>f  "The  Origin  of  Private 
'I  ed  in  I.**  r.er-ihip  in  I’ne  Province  of  Quebec."  .\ 


Sir  Hugh  Graham  has  discarded  his 
luxurious  limousine  for  a  Ford.  I  presume 
this  may  be  accepted  as  evidence  of  Sir 
Hugh’s  one  anxiety  to  be  a  leader  in  the 
thrift  campaign. 


ogether  some  of  tho  most  representative 
men  of  Montreal  to  meet  Mr.  Stevens. 


I  azada 


•te  iead 
Jnd  mo"’ 


< ---  i-"-  r..-  f  'h  s  'e'-tarr’n  ar®  -Vf. 

•  ■'  ■  ’  and  i!np'.-=®d  '-'yThr-r 

■"  '  'b  .'izm'-r.-®  «<  shall  n'vcr 

4'-'-  '  -'■r''--.  o'  --.r  -<-r.!o{i  of  'he 

;  '  -‘O  s".'r:t  s-i.  V  h-)  arc  sl'f'Sd) 

v  ■  >  r.ii  .1  V. .  .  hr  -  J  a'li-  r  r  or  r  -f,  wnr’K  iu 
•  O'  li'-r-d  no:  only  a  rrvol'ition  in 
11. r  ird-.>’,r:a  of  our  area’  com- 

par,  i.  also  .a  the  living  method.'  of  our 
j.i.f.;.;®  arid  adrnini'’ ration  methods  of  our 
<.•>>1  rr.-ni.z'i.  V.  r  hat e  tieen  living  in  a  fool  s 
jatudi.-r  of  (.■.;  t>r,redly  unlimited  wealth  of 
iia:  ra,  "i  on  es,  ai.u  we  are  ju.st  awaken¬ 
ing  to  till  tat t  that  there  resources  have 
very  definite  I..-n:r.'  and  that  we  have  ap¬ 
proached  dangerously  near  to  some  of  them. 

.'-r.rnce  was  during  the  nineieenih  cen- 
tiir.v  diiected  almost  entirely  towards  the 


William  E.  Corey,  protege  of  Andrew 

Totsi . $fi.>.2.>n,nrin,nnn  jis-finti.r.ini.iinn  Carnegie,  celebrated  his  50th  birthday  last 

The  Merhan’es  &  Metals  Bank  stati.stician  (  86  friends  dining  with  him  at 

quotes  a  foreign  authority  showing  that  if  »  •  vt  n.-  i  nc  r- 

feature  which  might  have  been  mad?  of  war  .should  end  at  the  close  of  its  i  ^  “ 

rr.'.ich  gica’.er  value  :3  the  ‘'Norrri  on  the  .second  year  Great  Britain  will  emerge  fioni  .  *^**’®^*^*^*' 

P'lnc  pa’!  Acu'  of  Public  Interest  Promul-  ’1^  "  Hb  a  debt  four  times  the  amount  at  |  the  International  Nickel  Company. 

tm-^‘'.n‘  The  Province  of  Quebec  in  1M.5."  - 

have  doubled  its  debt.  Russia s  debt  will 

’.y  .VI".  Robert  Rof.,er.  K . aw  ofri'-e."  in  jhan  have  been  trebled.  Gerniany’.s 

•be  Afo-ney-Gf tie"ar.'  Department.  VP.  debt  will  have  increa.sed  ten-fold,  .Au.stria’.s 
hae  contented  himself  wiLh  a  iite,  i,  three-fold, 
index,  telling  tie  subject-matter  of  th“  a^ts.  There  is  also  a  very  inteiesting  disclosure 
,,  .  .  t  .u  •  -  .  ,  I  as  to  the  methods  used  and  expedients  fol- 

out  practically  nothing  .of  their  purport.  A 

genuine  summary  o'  the  legislation  of  the  there  are  no  deductions  as  to  the  after  ef- 

year,  whic’n  would  obviaie  the  nccc.ssity  of  feds,  ft  is  calculated,  however.  th.3t  12  p.e. 

rwcrring  to  the  voiume  of  Statutes  unlc.-s  t)f  the  total  wealth  of  all  the  figlit.lng  na¬ 

tions  will  have  been  used  up  by  August  1 
next  in  the  wastage  of  war. 


'or  delicate  points,  would  be  a  most  useful 
work,  but  it  could  not  be  done  in  three 
p>ages  and  an  hour’s  work. 

APwOge-Jier.  the  Quebec  Statistical  Year- 
Book  hold.s  out  much  promise,  but  ;  >  far ' 
from  being  an  ideal  work  of  reference. 


FARM  LOANS  IN  U.S. 


The  Senate  of  the  United  States  last  week 


D.  Lorne  McGibbon  and  staff  have 
moved  to  Mr.  MoGibbon’s  new  office  in  the 
Bank  of  Toronto  building,  corner  St.  James 
and  McGill  Streets.  Mr.  McGibbon  now 
is  executive  head  of  Atlantic  Sugar  Co.  as 
well  as  Ames,  Holden,  McCready. 

Ma.)or  Gerald  Birks’  campaign  on 
behalf  of  the  A'.M.C.A.  Hut  Fund,  which 
has  won  such  splendid  support  from  Can¬ 
adian  financiers  and  business  men  generally, 
has  raised  over  $360,000  for  the  furtherance 
of  the  work  at  the  front. 


Several  well  known  Montreal  financiers 
were  “earned  away”  with  enthusiasm  at 
the  vaudeville  benefit  for  the  French  Mili¬ 
tary  Hospitals  the  other  night.  Sir  Herbert 
Holt  and  D.  Lome  McGibbon  bid  against 
each  other  for  one  of  the  posters  of  the  show ! 
done  by  William  Brymner,  C.M.G..  until  the 
price  was  run  up  to  $500,  Sir  Herbert  carry¬ 
ing  home  the  trophy  of  the  auction.  - 

_  C'arl  F.  Wood.s,  of  Arthur  D.  Little  Inc., 

Lieut.-Colonel  Jame.s  Cooper,  who  is  chiefs  of  the  newdy- 

giving  up  the  command  of  the  First  Grenadier  f’stablished  Canadian  branch  of  that  famous 
Guards  of  Canada,  is  one  of  that  distinctly  authorities  of 

military  group  who  make  up  the  Board  of  United  States  on  engineering  chemistry. 
Crown  Reserve  Mining  Company.  The  '  -- 

“control  ’  of  the  Guards  however,  is  not 
passing  from  the  Crown  Reserve  crowd,  as 
Lieut. -Col.  W.  I.  Gear,  also  a  Crown 


In  a  recent  address  to  the  New  England 
Street  Railway  Club  he  pointed  out  a  score 
of  directions  in  which  chemical  research 
could  be  of  the  greatest  value  to  the  electric 
Reserve  director,  is  expected  to  assume  reduction  of  breakages  in 


command. 


trolley  wires  to  the  analysis  of  the  soap  used 
in  washing  the  ears  so  as  to  prevent  it  from 

W.  Rowley  of  ■ 


Hon.  Lieut.Col.  C. 

Winnipeg  and  Captain  D.  A.  Cameron  of 
Toronto  are  the  honorary  treasurers  of  the!  MONTREAL  STOCK  EXCHANGE. 

Canadian  Aviation  Fund,  thus  giving  thei  - 

Bank  of  Commerce  a  strong  parental  in-  The  Committee  of  the  Montresl  Stock 
terest  in  the  undertaking.  All  the  chartered  I  ^xohange  which  held  office  last  vear  was 
banks,  however,  will  accept  donation.',  of  a  rr-lecfed  on  Thnr.sdav  as  follows;  ' 
dollar  and  upwards  for  the  fund,  which  i 


R.  C.  Watson,  general  manager  of  La  Rose 


passed  the  Holhs  Farm  Loan  Bill,  which  Consolidated  Mines  Company,  has  resigned 
em’oodies  the  Wilson  Administrations  plan  ,  ^nd  G.  C.  Bateman,  who  has  been  acting  in 


NEW  Finance  Com.missioner  of  establishing  a  system  of  rural  credits,  i  the  rapacity  of  a  Field  Engineer  for  the 
ra  s  aw,  as  teen  as 'e  ,  considerably  changed  in  the;  company,  will  succeed  him.  Mr.  Bate- 

House.  '  man,  previous  to  entering  the  service  of 

A  Farm  Loan  Board  to  supervise  the  sys-  La  Rose,  was  connected  with  the  Canadian 
tern  is  named,  the  members  to  be  paid  sal- ;  Mining  and  Exploration  Company. 

H.  S.  Seaman  of  Winnipeg,  in  an  article 
of  twelve  or  more  land  banks  and  farm  loan  *'*  Credit  Men  s  Journal  states  that 


The 

Toronto, 

by  the  City  Council  to  report  as  to  his  powers 
produc’jftii  of  li*  w’  rominodities  for  mankind  vetoing  expenditure,  the  Mayor  stating 

to  ®D2oy.  for  the  increase  in  his  productive  that  they  ought  to  be  something  like  those  _  _ _ _  , 

capacity  due  to  the  discovery  of  the  latent  the  Auditor-General  of  Canada.  The  tax-  $io,000  each.  The  board  is  to  con- 

powers  of  steam  and  electricity  and  the  in-  Payers  of  Toronto  will  undoubtedly  hope  ^igt  of  the  Secretary  of  the  Treasury  and 
numerable  methods  of  applving  them  had  that  they  are.  four  others,  who  shall  have  general  control 

, .  .r  ■  _ _  of  twelve  or  more  land  banks  and  farm  loan 

ft  him  t.nie  and  wealth  for  a  great  expan-  ^  ^  ...  associations,  each  of  which  shall  hax-e  a  the  oldest  Canadian  bank  bill  known  to 

Sion  in  his  range  of  activities.  Science  to-  LIFE  INSLBANCE  FIGURES  i  capital  of  not  less  than  $500,000,  which  is !  be  in  e.xistence  is  a  twenty-dollar  bill  of 
day  :f  concerned  far  more  with  the  task  of  It  seems  unfortunate  that  the  preliminaTy  to  be  subscribed  by  the  Government  if  the  ^  the  “Montreal  Bank”  (original  title  of  the 

turning  out  the  commodities  which  he  has ;  “Abstract  of  Statemenw”  of  Canadian  Insur-  P’}blic  does  not  take  the  stock,  dis- 1  gank  of  Montreal)  dated  October  10,  1817, 

learned  to  need  as  cheaply  and  efficiently  ance  companies  should  have  been  issued  a^d aliens,  each  M  wSh  i^to '  a  view  of  Montreal  on  its  face. 

as  possible,  for  otherwise  mankind  is  without  the  figures  of  the  Standard,  of  Eng-  co-operative  and  made  up  of  ten  or  more  j  - 

threatened  with  the  rapid  destruction  of  the^and,  a  company  which  last  year  had  25  farmers.  A  would-be  borixiw'er  would  be  Sir  Alexander  Lacoste,  w’ho  is  chairman 

materials  which  he  requires  for  his  lately-  millions  of  Canadian  policies  and  doubtless  required  to  subscribe  to  stock  of  the  asso- ,  of  the  Board  of  Censors  of  the  Provincial 


learned  needs.  Me  cannot  return  to  papy-!has  the  same  amount  or  more  this  year. j ^  amount  of  5  p.c.  of  hla  pro- 

rus.  hut  our  consumption  of  paper  Ls  de- j  The  result  is  that  the  total  volume  of  insur- 1 

.1 _ ^  •  1  r  X  .  '  .  .  turn  tajce  an  equal  amount  of  stock  in  tlie 

xouiing  the  raw  material  for  that  article ;  ances  in  force  in  Canada  appears  as  some  2d  I  ja„d  bank,  which  would  appraise  the  loan 

from  off  the  face  of  the  earth.  M’e  cannot  |  millions  short  of  what  it  really  should  be,  j  and  make  the  loan  through  the  association, 
do  without  coal,  but  we  have  pushed  the  land  a  most  unfortunate  comparison  is  thus  On  rmortgages  amounting  to  $50,000,  a  farm 


Bank,  had  the  distinction  of  celebrating 
his  golden  wedding  day  on  Monday  of  this 
week.  Sir  Alexander  and  Lady  Lacoste 
have  nine  children  and  twenty-three  grand¬ 
children. 


Chairman — Purvis  McDougall. 
Vice-Chairman  -Edgar  M.  Smith. 
Secretary-treasurer — M.  C.  Oswald. 
•Managers — A.  Bruneau,  C.  E.  Gault.  C.  S. 
J.  G.  M.  Christie,  who,  as  a  veteran  *^^''’and,  F.  C.  Fairbanks,  T.  W.  AIcAnulty 


for  training  pilots  and  donating  Canada- 
built  aeroplanes  to  the  Imperial  forces.  ' 


member  of  the  staff  of  the  Winnipeg 
house  of  the  Hudsons  Bay  Company 
participated  in  the  celebration  of  the 
company’s  246th  birthday  last  week,  is 
a  grandson  of  Alexander  Christie  who 
built  old  Fort  Garry  and  was  its  first 
governor.  The  Christie  family  has  served 
the  “Gentlemen  Adventurers”  ■  for  171 
years. 


and  C.  J.  Hodgson. 


price  of  it  up  to  a  dangerous  level  by  ex¬ 
travagant  methods  of  mining,  handling  and 
U  ansportaiion.  We  cannot  do  without  steam 
and  electric  iiansportation,  but  we  are  al- 


bank  might  isaue  a  like  amount  of  farm 
I  loan  bonds,  which  would  be  secured  by  all 


lowing  the  cost  of  that  commodity  to  rise  j  against  1,242  millions  the  year  before  and 
beyond  all  reason.  Science  will  not  per- '  l.ieSVg  millions  in  1913.  It  will  be  ob- 
haps  bring  to  light  many  more  discoveries  |  served  that  the  growth  of  business,  while 
like  the  steam  engine,  the  dynamo  or  the  j  not  quite  equal  to  that  of  1914,  was  the  very 


made  with  the  preceding  year. 

Adding  the  25  millions,  the  total  amount 

of  policies  in  force  in  Canada  at  the  end  of  j  associations  in  dlxidends,  and  thus  >  Ro-rd  this  week  but  the  vouneest  member 

1915  was  about  1,304  millions  of  dollars,  as  to  borrowers  who  would  have  a  share  in  the  ’  5  3 


T.  C.  Denis,  Superintendent  of  Mines  in' 
the  Province  of  Quebec,  has  been  called  to' 
the  colors  by  France,  his  native  country, 
although  he  left  that  land  at  the  age  of  9. ; 
Mr.  Denis  is  considered  practically  invaluable ' 
as  an  adviser  to  the  military  Purchasing ' 
Commissions  of  the  Allied  Governments  in  i 
their  efforts  to  obtain  mineral  products  in 
Canada,  and  both  the  Federal  and  Quebec] 
Governments  have  memoralized  the  French ; 
War  Office  asking  that  he  be  allowed  to' 
return.  He  reached  France  early  this 
month. 


Sir  Frederick  Williams-Taylor's  en-' 
tertaining  of  George  W.  Stevens,  who,  as 
president  of  the  Chesapeake  and  Ohio ' 
The  oldest  C.P.R.  director.  R.  B.  Angus,  I  Railway  Company  is  one  of  the  “Big”  men 
twelve  land  banks.  All  3®  to  j  ^as  present  at  the  dividend  meeting  of  the]  of  the  United  States,  is  distinctly  important. ! 

...  .  ...  ..  particularly  at  this  time.  The  visit  of  Mr. 


Investment 

Suggestions 

C  Accompanying  our  Review 
each  month  Is  a  circular  dis¬ 
cussing  what  we  consider  the 
most  attractive  securities 
available  for  investment. 

C  ’The  value  of  thlsservice  to 
private  and  Institutional  in¬ 
vestors  lies  chiefly  in  the  fact 
that  the  suggestions  are  not 
culled  from  securities  which 
we  own  and  have  to  sell,  but 
are  chosen  from  all  those 
securities  available  in  any 
nurket. 

C  This  circular  with  the 
Monthly  Review  will  be  eent 
post  free  to  Investors  on 
request. 

GREENSHIELDS  &CO. 

Member!  Moetreel  Stock  Bxebancs 
Investment  Bankers 
MONTREAL  LONDON,  Eii«. 


association.  Loans  might  be  made  as  long 


J.  K.  L.  Ross,  being  on  military  service  was 


Stevens  is  one  more  link  in  the  great  chain  i  Financial  Times  Is  printed  and  pub¬ 
being  forged  just  now  for  the  strengthening  Montreal 


I 


as  36  years,  and  on  the  amortization  plan]  absent.  Mr.  Angus  has  a  unique  record  for  _  ^ 

loans  would  be  confined  to  first  mortgages!  regularity  in  attendance  at  Board  meetings, !  of  financial  ties  between  Canada  and  thei 
and  could  not  exceed  50  p.c.  of  the  appraised  i  where  he  is  a  director.  His  88  years  do  United  States.  At  the  luncheon  in  the] 
value  of  the  land.  j  not  appear  to  weigh  on  his  shoulders  at  all- 1  Mount  Royal  Club,  Sir  Frederick  brought  1 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limiteo.  Montreal.  T.  K. 
Dickinson,  President:  &  K.  SandwelL 
Vice-President. 


« 


£ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  13.  1916. 


31attcma(  CiHfusi  (llotixjpaim 

Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  ,  W.  M.  Birks 

153  St.  James  Street  . -  MONTREAL 

Percival  Molson,  Manager. 


CLEARING  UP  SOME  POINTS  ON 

A.  MACDONALD  CO.  RESERVES 


THE  BOND  MARKET 


Th«  Ftfianrliil  TlmoA  iiiTttes  the  seeretarlen 
of  tJonndlun  iDunirlpnlMIrn  to  aend  In  oil 
elmilarM  prrtMliilnir  to  bond  iMiiuea,  By  no 


1)EMA>D  FOR  OUR  IVAR  LOAN, 


rimiiarM  prrtHiiiinK  to  bond  innups.  By  no  No  more  Striking  evidence  of  the  strong! 

doln*  thpy  will  opqnnlnt  the  bond  and  inveslment  demand  has  been  seen  tafelv  I 

brokeraKP  hou.pn  of  rominK  Im»up(.,  and  invesimi-ni  acinana  nas  Dcen  seen  laieiy 

will  ronaequentiy  broaden  the  market  for  than  in  the  Statement  made  by  one  import- 


Biontclpiil  bondM. 


ant  Montreal  investment  house  to  The  Fin- 


I  *%Tn"onel'.ar'T?m«  -®n"n'!^^n«ment  "‘'of  "  blllS  approximately; 

I  pnrrhaneti  for  the  lnaae  of  the  onme  week  *1 ,000,000  in  tllC  FGCPnt  dOniGStlC  ISSllG  Of 
;  In  whieh  the  porehnapn  are  made  they  will  Dominion  bonds  were  purchased  here  by 
confer  a  favor  that  ahoald  hare  mntual  jnveatois.  Last  week  in  N’^w  York  trading 
,un  agee.  bonds  aggregated  $2,000,000.  , 


Arthur,  Ont— Hydro  By  .Law  Carried^— 

The  Hydro  by-law  was  carried  here  on  May 
8  by  a  vote  of  211  to  6. 


COUNTT  OF  RENFREW  BONDS. 


8  by  a  vote  of  211  to  6.  An  issue  of  $4,000  5  p.c..  5-year  bonds  forj 

- the  construction  of  a  bridge  issued  by  the 

rhesley,  Ont, — Tenders  M anted. — Up  to  8  County  of  Renfrew,  Ontario,  was  awarded  ^ 
p.m.,  May  15tJi,  for  $22,500  hydro-electric  on  May  10th  to  the  Dominion  Securities 


bonds  bearing  interest  at  5’i  p.c.  in  20  in-  Corporation.  Tenders  were  as  follows:—  i 

stalments.  Dom.  Sec.  Corp .  99.33  ! 

■ — ■■■  Martens  &  Co .  98.425 

Port  Albernl.  B.  C.— Bonds  Awarded.— 0.  Mull,  Bird  &  Graham  .  98.375 

N.  Burgess  &  Co.,  Toronto,  purchased  tJie  Stimson  &  Co .  98.33 

$10,000  6  p.c.  10-ycar  bonds  issued  for  local  Burgess  &  Co .  98.05 

j  improvements.  Can.  Bond  Co .  97.95 

!  »  M  ,  .  ■„  -  ,  .  MacXftill  &  Young  .  97.30 

I  R.  31.  of  Elllcf,  Man.— Bids  Refused.— Bids  uundv  Co  os  s7 

,  for  the  $31,000  6  p.c.  30-lnstalment  bonds  ’  ^  . 

I  were  refused,  and  a  new  call  for  tendci's 

will  be  made.  THE  tOLLLNGlVOOD  ISSfE. 

1  Edmonton,  A  Ha.- Empowered  to  Borrow.  total  value  of  $59,800  in  10 


on^profits  from  saving  1 

STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Off /ce.8Z  8&k/n^ St. £.  Toronto 


IMPREGNABLE 

During  1915,  assets  of  the  Sun  Lite  of  Canada  Increased 
to  $74^326,423,  much  the  largest  resources  held  by  any 
Canadian  life  company. 

Sun  Life  of  Canada  policies  are  safe  policies  to  buy. 

SDN  LIIJE'S^^kancb 

CANAEA 

SiEAD  OFPIQS.^MONTIIKAW 


will  be  made.  THE  tOLLLNGWOOD  ISSfE.  ' 

Edmonton,  Alta.-Empowered  to  Borrow.  the  total  value  of  $59,800  in  10  , 

-The  following  school  districts  have  re-  oO  instalments  at  41^  p.c.,  o  p.c  and, 

ccived  pernii.ssion  to  borrow  as  follows:  Pc.  interest  issued  by  the  town  of  Col- 

_  .  _  .  imc-u.-nr»rt  Ontafin  a\n-at*AtiA  «ViIa 


4>raiit  Fletcher 


Stuart  Macfarlant 


PT.iBerndale.  1500;  .joffre,  $40o‘;  Queenle  "ere  awarded  this  week 

this,  creek.  $.500;  Isojoki.  $1,000;  Lafond,  $1,200.  ‘o  A.  htimson  and  Co.,  Toronto,  at  97.91 


Montreal.  May  8,  1916.  point  in  regard  to  a  special  reserve  of  3  p.c. .  gei-r^tjaie.  fsoo;  .Joffre,  $400;  Queenle  Ontario,  were  awarded  this  week 

Editor  Financial  Times:  °n  the  outstanding  preferred  stock.  In  this  ,  creek,  $.500;  Isojoki.  $1,000;  Lafond,  $1,200.  ‘o  ^  A.  Stims^  and  Co.,  Toronto,  at  97.91 

£.ait.oi  iinanciai  iiims.  ....  connection  it  may  be  instructive  to  state  -  and  interest.  The  other  bids  were  as  fol- 

Dcar  Sir,  I  have  just  read  jour  A.  .Ma,.-  directors  in  1914  passed  a  by-law  :  Port  Hope,  OnL — Tax  ExempHnii  for  In- 

donald  Co.  article  regarding  the  suggestion  provide  a  sum  cotial  to  3  p.e.  on  the  pref-  i  dustriai. — 'Hie  hj-law  granting  tax  exeinii-  'Vood.  Gundy  .  97.33 

to  issue  incferred  stock  to  holders  of  same  crence  stock  outstanding  at  the  end  of  each  ’  tion  to  a  new  manufacturing  Industry  pro-  Matihews  &  Co .  97.23 

in  lieu  of  dividend.  Arc  j'our  figures,  viz.,  fiscal  year,  to  be  transferred  out  of  profits  moted  by  S,  E.  Brandon,  of  Toronto,  tvas  Brent,  .Noxou  Co .  97.04 

$340,000  dividend,  due  at  the  end  of  the  to  general  reserve  fund.  AVe  have  no  re-  can  ied  here  on  May  8  by  a.  heavy  majority.  Dom.  Sec.  Corp .  95.90 

present  year,  correct?  Will  not  twelve  cord  of  the  stipulations  of  the  bj'-law,  ^  - -  - - 

quarters  be  then  due,  or  $371,000?  The  last  though  it  does  not  seem  likely  that  the  5|  Montreal  —  Bonds  to  be  Sold — The  Pro-  S.VNDWICH  ONT  BONDS  SOTO 
dividend  paid  was  for  the  quarter  ending  p.c.  will  be  jiaid  indefinitely.  There  usual- j  testant  Board  of  School  Comnii.ssioners  ou  '■  *  ,  *  **  ....  jV. 

December  31,  1913.  ly  is  a  stated  maximum  In  such  ca.--.  ,  AVednesday  night  decided  to  offer  for  sale  An  issue  of  $11,979  6  p.c.  30-instalment 

In  j'Our  several  articles  re  the  Macdonald  However,  it  is  interesting  to  note  tliat  to  i  the  bonds  of  the  Commission  to  the  amount  bonds  of  the  town  of  Sandwich.  Ont..  were 
Co.  the  J  early  sum  to  be  carried  to  special  the  end  of  1914,  93,169  had  been  added  to  of  $650,000.  which  bear  interest  at  .5>2  p.e.,  awarded  on  May  8th  to  Brent.  Noxon  &  Co., 
reserve,  areording  to  by-law  No.  10,  of  3  this  special  reserve,  and  the  1915  appropri-  as  .authorized  by  the  Provincial  Legislature  Toronto.  The  tenders  were  as  follows:  — 

.^•p.c.  on  the  preferred  stock,  appears  to  have  ation  of  $53,004  brings  the  total  to  $146.173. 'at  its  last  session.  Brent.  Noxon  Co .  103.20 

escaped  your  attention.  1  have  met  very  As  the  intention  of  the  by-law  was  obvious-  *-•.  Burgess  Co .  pfi.ll 

few  shareholders  who  know  anything  about  ly  to  insure  the  preferred  stockholders  ■'vniiK  an  Roeollet,  Qiii*. — Bond  Sale.— J.  M.  A\ood.  Giuidy  Co .  103.07 

•this  3  p.c.  provision  in  favor  of  the  pre-  against  a  "rainy  day,"  we  suppose  the  $146,-  •  Robinson  &.  Sens,  of  .Alontrcal,  have  pur-  R-  C.  Matthews  .  103. 

ferred  shareholders,  and  if  j-ou  were  to  ex-  573  would  be  available  for  preferred  dlvi- i  chased  $81,000,  the  balance  of  an  issue  of  Can.  Bond  Corp .  102.60 

plain  this  feature  of  the  company  more  dends,  though  of  course  it  would  have  to  be  $300,000  6  p.c.  general  debentures.  Denoni.  A.  11.  .Martens  Co .  102.32 

fully,  I  am  sure  that  it  would  interest  many  replaced  to  fulfil  the  requirements  of  the  $1,000.  Date.  May  1.  1915.  Prin.  and  semi-  AA.  A,  .MaeKenzie  Co .  101,17 

Of  them,  flow  long  has  that  sum  to  be  set  by-law.  .4t  all  events,  it  is  clear  that,  for  a|ann.  int.  M.  &  N.— pajable  in  Montreal,  \.  Kerr,  Bell  A;  Fleming .  101.11 

aside  v'carly,  and  what  is  its  juirpose?  I  time  at  least,  the  company  roust  provide  10  Y.  or  London.  Duo  May  1,  10.5.5.  General  _ 

assume  that,  unlike  a  mortgage  reserve,  it  p.p.  on  the  preferred  before  the  common  debenture  debt.  $910. oon.  less  $150,282  water  vii  iinni  ni'Tu  -x 

cannot  be  used  to  redeem  the  capital.  I  stockholders  secure  any  divideuds.  It  is  !  debt.  Assess,  val  ,  $3,284,062.  MUUOL  DISTRICT  BONDS. 


Fletcher,  Macfarlane  &  Co. 
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cannot  be  used  to  redeem  the  capital.  stockholders  secure  any  divideuds.  It  is  i 

The  reference  to  $3'A.000  yearly  that  might  very  clear  that  the  preferred  stockholder  j  j 


SCHOOL  DISTRICT  BONDS. 


H  0  Hara  and  Co.,  Toronto,  report  pur- ; 


he  applied  to  pajment  of  back  dividends  is  have  an  abundance  of  privileges  without  1  Chesley,  Ont,— Tax  rollecHon  Record, —  ch.ipcs  of  the  following  issues: _ 

hardly  correct,  as.  according  to  past  action,  asking  for  more.  |  This  town  challenges  any  urban  nmnieipal-  .McCraney  School  District  No.  3377,  Sask., 

.the  directors  would  apply  same  to  the  spe-  Apart  from  the  3  p.c.  on  the  preferred  1  ity  in  Ontario  to  show  a  better  record  for  $i,;,iio  7  p.c.  10  uistalnicnts. 


ciai  reserve  and  be  still  short  $23,000  to  "special  reserve,"  the  other  reserve  ac- 1 1915  than  the  following.  AVith  a  population  Handswortli  School  District  No.  3581, 

make  up  the  sum  necessary.  counts  appear  to  be  temporarj-.  For  in- !  of  2,000  persons,  the  asse-ssed  property  value  Sask.,  $1,600  7  p.c.  10  insulments.  * 

You  do  not  hold  out  much  hope  of  larger  stance,  the  $50,000  added  to  reserve  against  is  $832,770;  total  uxes  for  1915,  $23,224.69.  Lochsloy  School  District  No.  3589,  Sask., 

warnings  for  a  couple  of  years  yet,  and  in  Dom.  Bond  Companj’’8  debt,  brings  that  On  May  1  the  collector  handed  in  his  roll,  $1,100  7V2  p  c.  10  instalments, 

view  of  the  large  amount  due  to  preferred  total  to  $125,000,  against  a  total  debt  of !  showing  only  $31  in  uncollected  taxes  and  Edillen  School  District  No.  1753,  Man 

shareholders  and  the  fact  that  10  p.c.  has  $184,379,  w'hich  no  doubt  is  carried  on  the  not  one  cent  unpaid  on  water  rates.  $1.20o  7>,o  p.c,  15  instalments 

to  be  paid  or  set  aside  yearly  before  the  books  as  an  asset.  Another  year  s  provision  -  A'illago”of  Eastend  Sask  $6  ooo  8  pc  in 

common  shareholders  can  get  anything,  the  of  a  similar  amount  will  eliminate  the  nc-  Toronto.  —  City’s  Financial  Position.—  instalments.  ’  ■’  > 

prospects  arc  not  encouraging,  and  it  is  go-  cessity  for  a  further  appropriation.  Finance  Comanissioner  Bradshaw  states  that  ’  _ _ 

Ing  to  be  a  long  pull  indeed  unle-’s  some  Tije  other  reserves  of  $30,809  and  $20,727  1  a  net  surplus  of  $221,678.68  accrued  last  itittc! 

such  arrangements  as  vxJU  suggest  arc  made  gip,  respectively,  against  organizaiion  ex- j  year.  This  is  attributed  to  the  extra  care-  ^  ‘ttc  nnvnc! 

■with  the  preferred  shareholders.  That  penscs  and  possible  losses  on  outstandin.g  ful  management  of  the  departments  by  the 


Edillen  School  District  No.  1753,  Man., 
$1.20o  7V2  p.c.  15  instalments. 

A'illago  of  Eastend,  Sask,,  $6,000  8  p.c.  10 
instalments. 


SMITHS  FALLS  BONDS  AWARDED. 

The  Council  of  the  town  of  Smith's  Falls, 


would  help  some,  but  the  actual  added  an-  claims.  T*hc  former  sTiould  be  wiped  out  officia].s  during  the  war  period.  At  the  end  Out.,  awarded  two  bond  issues  totalling 
nual  charge  before  common  dividend  would  this  year;  the  latter  may  be  greater  or  less,  of  1914  there  was  a  debit  of  approximately  $2u,t’,00,  to  A.  E.  Ames  &  Co.,  of  Toronto  for 

not  be  $23,800  as  v-ou  write;  $37,102  would  Tibc  position  of  the  common  stockholder  $1,000,000.  $21,529.  The  issue  was  made  up  of  $19,000 

ihe  the  amount.  is  not  enviable,  and  could  not  be  improved  -  public  school  and  $1,600  water  main  bear- 

Tt  is  well  for  the  shareholders  to  bear  in  by  reducing  his  pro  rata  share  in  the  busi-  Walkerrllle,  Ont— Re-Adjastmenl  of  As-  ing  interest  at  6  p  c  and  runnin-’  ■’0  to  30 

mind  that  the  sum  of  $400,000  paid  by  the  ness.  A  soldier  who  loses  a  leg  in  his  coun-  sessment.— More  than  $25,000  in  taxes  an-  years.  The  list  of  tenders  is  as  follows- 

company  to  liquidate  the  short-term  notes  trj-’s  service  would  not  feel  the  slightest  nually  will  be  lost  to  AValkcrville  as  a  re-  Murray.  Mather  &  Co.,  Toronto..  $20  950  "O 

was  not  earned,  but  taken  out  of  assets. and  relief  by  the  amputation  of  the  other  leg —  suit  of  the  clause  in  the  prohibition  act  ex-  AVood,  Gundy  &  Co...'.  '  2i'333  36 

must  have  been  a  serious  handicap  to  their  just  to  even  up  matters.  So  it  is  with  the  empting  distilleries,  breweries  and  hotels  M'.  L.'  McKinnon  &  Co. .  ’1  468  80 

operation.  Another  thing  that  they  should  common  stockholders  of  A.  Macdonald  Co.  from  paj-raent  of  business  tax  after  Scpteni-  k.  C.  .Alatthews  &  Co  .  "O  OlO  nit  ■*■'"  — . 

not  forget  is  that  a  crop  failure  in  the  we  may  say  that  there  has  been  an  at-  her  30.  when  the  province  will  go  "dry.”  Brent,  .Noxon  &  Co. ■'oon'riu  uitANrHES;  Calgary,  Edmonton,  Ottawa, 

North-AVest  is  always  a  possibility,  and  tempt  to  justify  the  directors  of  Nlacdonald,  The  officials  of  the  town  are  now  working  George  A.  .‘ttini.son  &  Co .  ^l'44S  "'’  ouebec.  Bogina,  st.  .loim,  X.B..  St.  .loim's. 

such  a  misfortune  would  be  a  grave  matter  but  they  need  no  justification.  The  present!  on  a  re-adjustmeut  of  assessment  to  meet  a  k  Ames' a-  Cn  .  xfld..  Toronto.  Vancouver,  Victoria,  Win- 

to  the  company.  All  things  considered,  it  board  took  hold  long  after  the  Dominion  1  this  deficit.  C  H  niuffcss  *  rn .  oio';',',,],  nipcg. 

can  be  seen  that  to  pay  up  back  dividend.^.  Bond  Co.  perpetrated  the  mess.  The  Do- i  .  .  -i.oii.  .  .1  . 

provide  for  going  dividends  and  the  3  p.e.  minion  Bond  Co.,  at  the  end  of  1914,  owed  HANSON  HBOS.’  OFFERING.  mic-  m  ^ 

reserve  all  out  of  earnings  is  going  to  lake  the  Macdonald  Co.  $177,600,  besides  a  lia-  j  Hanson  Bros.,  Montreal,  are  offering  the  THE  ALBERTA  ISSUE, 

in  all  probability  a  long  time,  bility  on  their  underwriting  agreement  for  51^  p.c.  SO-year  bonds  of  the  town  of  Sha-  The  Province  of  Atherfs  t-s„«  r.An 

I  enclose  my  card.  the  unsold  balance  of  preferred  stock,  k-inigan  Falls,  Que.,  a.t  97  and  accnied  in-  oOO  5  p.c.  gold  10  vear  bonds  wa.s  awarded 

Vouis  truly.  amounting  to  $333,200.  In  all,  a  sum  ot  terest.  The  yield  at  that  price  is  over  .5.7ti  on  Wednesday  to  AVood  Ciindv  'and  Pom 

KINROSS-SHIRE.  $510,800  1  There  is  the  nigger  In  the  fence  I  p,.  panrof  T;ro^to\r9S3^wh  eh" 

-  and  nobody  has  any  idea  how  the  affairs  ot '  _ _ w.i,.  <io„on.  „  .•  i 

Editor's  Note,— We  arc  obliged  for  the  the  Dominion  Bond  Company  are  to-day.  c.x- ,  TORONTO’S  W.4R  EXPENDITURE.  two  points  higher  than  the  nroeeedJ'JfTbc 
tcorrertion  in  regard  to  the  amount  of  de-  cept  of  course  the  liquidators.  Is  theie  no  Toronto— The  citv  ha.s  snent  $'>14'’ 34.5  to  Alberta  bondf  disnnfed  Pi'oceeds  of  the 

ferred  dividends  outstanding  at  the  end  of  way  in  which  the  Macdonald  Company  Cd,.  L,Jp,  on  account  of  the  war.  Thi  amount  new  issue  wa'I  aiXrized  at  t^e  recent  ses" ' 
the  year  the  error  being  due  no  doubt  to  secure  a  "show  down"  ou  the  mysterious  k  ^  be  capitalized  at  the  end  of  the  war.  sion  of  the  Provincial  Legislaturo  the 

the  consideration  that  the  last  payment  of  liquidation  of  the  Dominion  Bond  Compaiiv  when  the  total  sum  spent  is  made  up.  funds  to  bo  i.sed  Vo i  generof 

the  short-term  notes  would  be  made  Shortly  affairs?  If  the  Macdonald  stockholders  can  m  addition  to  this  it  is  stated  that  the  expenditure.s.  The  tenderrwere 

after  the  ObatiPi-  If  the  dividends  compel  the  liquidators  to  make  a  full  staic-  city's  insurance  liability  for  men  who  have  premier  ‘^ifton  and  Hoii  (’  R  ■\iitcheii 

were  renewed  at  tnat  time,  the  new  pre-  -nent  of  the  affairs  oT  that  company,  w.r  gone  overseas  amounts  to  $25,575,000.  Provincial'  Treasiiror  at  be  hiV  eff.o;  If 

ferred  stock  in  place  of  deferred  dividends  have  no  doubt  that  they  will  be  surprise. 1  - -  -  m  .0  iJi 

would  be  as  stated  in  our  article.  at  the  size  of  Ihe  little  nigger  lurking  be- 1  THE  BRANDON.  MAN..  ISSl  E.  Vhp  Toronto, 
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THE  ALBERTA  ISSUE. 


I  enclose  my  card. 

Yours  truly. 

KINROSS-SHIRE. 


on  Wednesday  to  AVood,  Gundy  and  Coni-' 
pany  of  Toronto  at  95.63  (which  included 
the  War  Clause).  The  successful  bid  was 
two  points  higher  than  the  proceeds  of  the 


would  be  as  stated  in  our  article.  at  the  size  of  I 

Our  correspondent  raises  an  interesting  hind  the  fence. 


THE  BRANDON.  MAN..  ISSl  E. 

A.  E.  Ames  &  Company  are  offering  $110,. 


tlie  Imperial  Bank  of  Canada  in  Toronto, 
The  tenders  viere  as  follows;  — 

A\ood,  Gundy  &  Co.,  9.5.63  and  interest; 


C-'  ■'  ■  •  ■  — .  ==— ■  ■  . .  . . ■—  ooo  City  of  Brandon.  Man.,  bonds  to  yield  Spitzer,  Koriek  &  Co..  9.5.513  and  interest; 

nncT’rkXT  aivix  x/iyxv'r  a  v  a  *■,  ,  •  ,  Commenting  upon  the  issue,  the  Coffin  &.  Burr,  95.367  and  interest:  Alae- 

bUblON  AND  MONTANA.  profits.  In  many  instances,  being  coiiscrva-  company  says:  "Debentures  of  Ontario  neill  &  Young.  95.337  and  interest;  Terry. 

-  live  Canadians,  they  sold  their  stocks  and  cities  of  similar  size  and  character  are  now  Brigg.s  &  Co..  95,31  and  intere.st:  Dominion 

An  American  Copper  Stock  That  Has  Made  estimated  that  the  Baling  to  .vield  not  over  5.25  p.e.  AVe.  .Securities  Corporation,  95.261  and  interest; 

Big  rrnfits  for  fanadians  therefore,  regard  this  an  opportimity  to  se-  Brent,  .Noxon  &  Co..  95.1706  and  interest; 

Big  I  routs  tor  l.anadians.  a,pproximately  $300,000  through  their  ven-  cure  a  satisfactory  city  debenture  at  a  com-  ,\.  e.  Ame.s  &■  Co.,  9.5.03  and  interest;  AV,  A, 

The  Boston  &  Montana  is  one  of  tJie  lufos  in  Boston  and  Montana.  .\tid  ev»  ii  paratively  Iiigb  Intere.st  yield."  viaekenzie  *  Co.  91.783  and  interest-  \onii- 

American  copper  stocks  which  has  made  - - -  "’>«  '"“'■•'’st;  A.  11. 

lmmen.se  nrnfits  for  some  rans.i.n  tn.es-  ""  SHAAVINIGAN  FALLS  ISSUE.  Martens  &,  Co..  94.44  and  interest:  C.  II. 


Big  Frofits  for  Uaaadians. 

The  Boston  &  Montana  is  one  of  the  ♦'i^es  in  Boston  and  Montana.  .\tid  ev.  ii 
„  ,  ,  1  ■  ,  .  .  this  is  not  remarkable,  as  in  recent  refer- 

Amencan  eoppe,  stocks  which  has  made  ^  ^ork  publication  we  noticed  I  SHAAVIMGAN  PALIS  ISSUF  Ms, -tens  *  Co  94  44  enH  ime,-, 

immense  profits  for  some  Canadian  inves-  that  one  "Yankee"  copper  stock  advanced'  *  l- -  Lt.  Mai  tens  &  Co..  Ji.4j  and  inteM 

tors  and  speeulators.  This  company  owns  from  37c  per  share  to  $28.  in  a  compara- j  Roj-al  Securities  Corporation  is  offer-  Burgess  fr,  to.,  9-. 14  and  mterc 

and  controls  two  entire  mining  districts  in  tivelv  short  time.  '  j  to-wn  of  Sha-wlnigan  Falls.  Que.,  54  p.e.  . .  ■  . 

the  State  of  .Alontana.  one  of  the  greatest  carper,  the  metal,  has  had  a  marvellous  1 due  May  1  nilC*lkirc*P  PnnnnTIII 
copper-producing  fields  in  the  world,  where  advance,  selling  before  the  war  at  between  I  a^.crueh  interest  to  yir  d  pilCiy^C^  Qppnpjll| 

copper  is  produced  and  made  at  a  exist  of  14c  and  15c,  and  now  quoted  for  spot  ^e- k"*'! 

between  7c-  and  8c  per  pound.  liveries  at  34c  per  pound.  The  copper  pro-  '  f  Owner  leaving  for  the  front 

On  February  Ttli  the  stock  was  sGlllng  on  ducerB  in  Cana<ia  and  the  United  States  I  ajnounts  to  i>Gr  capita,  shri-  interest  and  management  jn 

the  New  York  and  Boston  curb.s  at  35c  per  are  making  wonderful  profits  through  pro- I '^Aisiness— $500  cash  needed 


clients  of  Mark  Harris  &  Co.  have  made  therefore,  regard  this  an  opportimity  to  se 
approximately  $300,000  through  their  ven-  (.jij-p  a  satisfactory  ritv  debenture  at  a  com 
tures  in  Boston  and  Montana.  .\ti,J  ev»  11  paratively  Iiigb  Intere.st  yield." 


Burgess  fr,  Co.,  92.14  and  interest. 


BUSINESS  OPPORTUNITIES 

Owner  leaving  for  the  front  will  sell 
part  interest  and  managoment  ja  successful 


share  and  Mark  Harris  &  Co.,  Standard  dtictlon,  the  Canadian  and  U.S.  production  i 

Bank  Building,  Toronto,  advised  their  of  copper  going  to  the  Allies  to  help  the  ’  „  „  .v  . 

clients  in  Canada  to  go  far  afield  and  buy  cause.  i  LEI  IS,  QI  E.,  BONDS  .\MARDET). 

a  Montana  copper  stock.  Alany  of  their  '' - '  I  The  C4ty  of  I^evis,  Que.,  has  disposed  of 

Canadian  clients  who  had  made  money  NATIONAI  DRIIP  I  its  bonds,  to  the  total  amount  of  $209,000.00, 

through  the  "House"  in  Cobalt  and  Porcu-  Council  meeting  held  on  Tuesday, 

pine  issues  accepted  this  advice,  ax;ted  ou  ,  ,  .  i  .Alay  9th,  $69,000.00,  6  p.c.  Bonds,  were 

tt,  and  when  the  stock  -was  selling  on  the  Natmnal  s  complete  figures  "'ce  j  awarded  to  "La  Caisse  Cooperative  de 

New  Yo;-k  cuih  in  the  last  few'  day.s  at  $1.30  not^ven  out  following  the  annual  meeting  ;  ’>  $140,000.00,  24-year,  6%  Serial 

per  share,  found  themselves  in  the  enviable  on  Tuesday  afternoon  in  Montreal,  the  d*''- !  to  "The  Provincial’ Securities  Cor- 

posltion  of  having  made  very  handsome  motors  contenting  themselves  w-ith  the  ao*  |  poration.  Limited,"  Que.  The  only  other 

nouneement  that  the  comnanv  had  pxnen- 1 1 . .  7  ’  .L,,  _  .  . 

. — ■= - ^  -substantial  improvement  both  in  ' 

fi."  '  ,  '  — '=r  sales  and  profits”  In  the  twelve  months  end-  ® 

ed  January  31,  1915,  compared  with  the  pre-  . -  -  - — 

Q  n  ^  I*  A  o  I  vious  period.  'Wide  price  fluctuations  and  — ^ 

a/  AX  C  a  ^  a  A  uncertain  markets  for  drugs  and  chemicals 

P  a  |.  J,  made  the  year  a  difficult  one.  After  the  _ M 

*  A  OlCSlttO  I  I  regular  6  p.c.  dividends  on  the  first  prefer-'  |||I||Q  Gln|| 

ence  stock  and  7  PX.  on  the  preference i  rUIUUIJIIIU  ClIIU 

OCHOOl  DOnClS  stock,  together  with  substantia]  allowances  ■ 

for  depreciation."  the  company  carried  for- '  ■»*  1  . 

These  Bonds  re  the  double  j|  ward  $90,000.  In  1915  the  company  carried  I  ThC  Motill  Markets  Ham 

obligation  of  the  Protesunt  forward  $53,700,  and  in  1914,  $100,337. 


I  as  high  as  a  rate  to  yield  4%  p.c. 


Opportunity  for  returned  .soldier. 

Reply  treated  co'  Jidcntially,  P.O.  Box 
32,  Station  "B." 

M'e  Rollolt  your  ordertt  for 

ANGLO-FEE\X’H  5%  BONDS  , 

lit  I-;  OCTOHKII  IS.  IDtiO 
Interest  April  and  October 
nenoinInnIloiiH  $100,  fSOO,  anil  $1000 
rrlaelpal  iinil  Interest  absoliitclj’  secure 
PRICK  TO  X'lELD  .ABOCT  6% 

A.  J.  Pattison,  Jr.,  &  Co. 

60-5S  UIMi  ST.,  \V.,  TORONTO 


Montreal 
Protestant 
School  Bonds 


These  Bonds  arc  the  double 
ubiigation  of  the  Protestant 
School  Commissioners  and 
of  the  City  of  Montreal.  In 
this  way  they  would  appear 
a  better  security  even  than 
straight  City  of  Montreal 
Debentures. 

The  Bond.s  bear  41-2^  In¬ 
terest  and  mature  1944. 

Price  to  Yield  534% 

BV  Solicit  Correspondence 

Hanson  Bros. 

Bond  Dealers.  Estab.  1883. 

164  ST.  JAMES  STREET. 

MONTREAL 


Porcupine  and  Cobalt  Stocks 

The  Metal  Markets  Warrant  Much  Higher  Prices 


AMERICAN  MAGNESITE.  , 

Tli.>  Financial  Times  learns  that  for  its 
first  year’s  operations,  which  teminated  on 
January  31,  the  North  American  Magnesite  j 
Company  showed  a  profit  in  round  figures 
of  $30,000.  This  represents  earnings  at  the! 
rate  of  16  p.c.  on  the  capital.  This  docs  not 
include  some  more  profitable  business  ax;- , 
tually  provided  for  under  that  period,  but  j 
the  benefit  from  which  will  be  shown  in  the ! 
current  year’s  statement.  i 

The  company  has  no  debts,  and  in  addi-  I 
tion  to  a  v'aluable  magnesite  properly  con-| 
tainiog  over  a  quarter  million  tons  of  rock,! 
it  is  operating  at  the  mine  a  calcine  or  burn-  j 
ing  plant,  the  output  of  which  is  provided  i 
for  many  months  ahead.  ' 


WRITE  FOR  MARKET  LETTER 

ROBT.  E.  KEMERER 

108  Bay  Street  -  -  -  Toronto 

Plummer  &■  Compan-y 

Consult  Our  Statistical  Department  Before  Investing  in  Mining  Stocks 


30  YEARS 

of  prrpplunl  business  milboat  tbs 
loss  of  a  slnclr  prnny  of  Inlrrcst  or 
print-lpnl,  Is  a  rrrord  sse  arc  proud 
of. 

Kur  Bonds  In  Urnoinlnallona  of  $IIM1. 
lo  $1,000.  yicldins  full  7'~b  (Guaran. 
Irrdl  mnkr  IdrnI  Insrslmrnla  for 
liirKr  or  sninll  iiinounls.  Ion  ran 
ssitlidriisv  all  or  p;irl  of  yonr  Insrsl- 
iiirnl,  at  any  lime  iifirr  one  year,  on 
60  dii}s'  nolirr. 

Bonds  are  drassn  lo  run  S  years. 

X\  e  base  some  lllerafnrr  on  Ibis 
suhjrri  Hint  svill  Inleresf  yon.  .Mn.r 
sve  mall  Ilf 

I'tst.  30  years. 

National  Securitiea  Corp.  ltd. 

Uonfi-diTation  Life  Bldg.  Toronto 


STOCKS  ^  BONDS 

di:ai;i  t\  on  all 

LXCIIANGlvS. 
MUMCIl’AL,  SCHOOL 
UiSTRICr  RURAL 
lEl.EPHONE,  ETC. 
BONDS  AI.WAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

BRITt:  4  UR  PABTICl'l,ABS 
ANU  Ul  K  LIST  UF  Ol'rtiBINGS 

H.  O'HARA  &  CO. 

Me iiihiTs  Turoiitu  Stuck  Ctrbange 
KOYslt  UASH  BLUG. 


WEST  DOME  CONS. 

Kvery  factor  crmnectcd  with  thi.s 
r'oiniiaiij ,  logethfi-  with  actual  rcriilta 
being  iccoiflfd  in  ilcv'-lopiiient  work 
at  this  tnine,  wnreanls  conaidcrablv 
highcr  I'lricc.s  in  tlio  in.-irkct.  -\  l,ie- 
aiivaii-c  iti-v  ilalil'  ’flic  latc.st  tiii'l 
ino3t  aulhenin-  inlormstion  i.s  ontHin- 
c'l  in  Ihi.s  vpck'a  isruc  of  riiy  Jlarkd 
De.spatcli  Jiy  candid  advice  Is:  l-et  n 
l-op.v  of  This! 

Momelliing  Big  Coming. 

HAMILTON  B.  WILLS 

l.llrmber  Klandurd  block  Kaebanfie) 

Phone  Main  r-.l  74.  KOVAI,  BANKBI.UG. 

Private  w  ire  to  New-  Yoik  Curb. 


Cobalt  and  Porcupine 

STOCKS 

I  XX  rite  for  Booklet  GlTlnn;  Tnfnmtatlaa, 
I  rapllnllr.allon.  Par  X  nine,  Dividends,  Hlgll 
j  and  Low  bales  for  1015. 

A.  E.  BRYANT  &  CO. 

Membere 

Standard  Stock  Exchange  New  York  Curb  Merktt 

CANADIAN  PACIFIC  BUILDING 

’Phone  Main  3107 

TORONTO 


THE  INVESTOR’S 
;  POCKET  MANUAL 

I  FOR  MAY 

!  will  .soon  be  ready  for  mailing  , 

I  and  will  contain,  ntnung  other 

I  iU'iiiM  of  intcre.-it.  the  high  and 

I  low  prioe.s  fur  Ihe  year  1915  and 

fur  .several  previou.M  year.-?,  and 
lx  .side.a  a  conij>relie.n.<<i ve  array  of 
infuriTiation  in  general  of  value 
!  lu  thu.se  inLcresled  in  .stocks  list- 

I  e,|  iin  the  .\ew  York.  Boston. 

I  I ‘Ii i I.adelph  i.T .  .ttuntreal.  Toronto, 

i  <-|iieagu.  i-iiieinnati,  <'leve]Hnd. 

I  .‘<1.  1,011','!.  YViiiniiiepr.  ttaii  Fran- 

1  ■  i.-!eu,  .Sail  I.ake  and  Baltienore 

.S(oek  Ivxelia rise.'!,  tlie  New  York 
;  and  Bo'.ton  Curb  Markets,  and 

I  the  .standard  Curb  and  Milling 

I  Kxchanee  If  t.s  a  booklet  of  272 

I  liaRe.s.  and  will  be  mailed  grst- 

j  uitou.'ilv  lo  anyone  interested  on 

leqiiesl. 

BRYANT,  DUNN  &  CO. 

STOCK  BBOKKRS, 

!  SI-88  St.  Frnneola  Xnvler  Street, 

Mon  I  real, 

•I’lfONK 

MAI.V  4080 


J.  P.  BICKELL  &  CO. 

standard  Bank  Building 
(Top  Floor) 

TORONTO,  UAXADA 

Membera  of 

rhleoKo  Board  of  Trade. 

Nevr  X  ork  i;allon  Ksrhance.  . 
New  X  ork  Produce  Kaebanca. 
WlnnlppR  CIraIn  Kaebanse. 
Standard  Stock  Kxehanue. 

JVheaf,  Cotton, 

New  York  Stocks,  Bonds, 
Cauadlan  Securities, 

Cobalt  and  Torcupine 
Milling  Stocks. 

1‘RIVATE  4V1RF.S...VLL  EXCHAyGES 

Direct  rrhate  Mire  to  Hew  York 
Curb. 

.Market  Letter  mailed  free  on  re. 
quest. 


BAR  SILVKR 

ha,'!  advanced  In  price  over  60r4  during 
tlie  pasl  eichl  months. 

What  this  mean.,  to  the 

SII.VKR  COMPAN'IES 
of  Cobalt  i.,  dealt  with  at  length  tu 
the  'iirrent  i.s.sue  of  Gibson's  Fort¬ 
nightly 

MINING  REVTKXX. 

Also  contain.'!  -statistics  covering 
production,  ore-re.serves,  etc.,  of  a 
number  of  the  principal  mines. 

MaiPd  free  upon  request. 

Homer  L.  Gibson  &  Company 

Ytember.s  .'-standard  Exchange 

Tradcre  Bank  Bldg.  -  -  -  .  TOROlfTO 
Reed  Bnllding  TIMMlUre 


MARK  HARRIS  &  CO. 

Members  Standard  Stock  Exchugo* 
Toronto. 

MlN'l.NG  SHARES  HOEGHT  ASfU  SOUS 
Spectallsta  in 


Fleming  &  Marvin  I  Cobalt  and  Porcupine 

’VTfinbfrs  Stock  L-xchancre.  ■  I 


108  Bay  Street 


Ground  Floor 


Toronto 


Members  .Standard  Stock  E.xchange. 
Mining  Share.,  purchased  at  the 
present  market  pdice.,  arc  highly  rec¬ 
ommended  for  advanees. 

ASK  FOr;  I.N'FORM.ATTO.X. 
Telephone  Main  4028  and  4029. 

1103  C.  P.  R.  BLDG..  TORONTO. 


Our  Statistical  Department  will  f*r- 
iilal,  you  with  the  latest  news  from  tko 
.Nortli  Country  on  request. 

ST.A.NDARD  B.ANK  Bl'lI,DrN'6. 
TORONTO. 


cm 


T  ^ 


THE  FTNANCIAL  TOIES,  MOIVTREAL,  SATtTRBAY,  MAY  13,  1916 


f^HAnPTP  1  V  IP  "  «  <’in;Nin'  oprra'iv.c  in  ran.uia  .i.<  a  ru'd  at  nothin.e  at  all  in  llu'  halam'O  slirut.  TAHAMTA  D  A  II  C 

KKlIhl  I  \  I  A  1  |\  ^ranc.h  roni[>an>.  havlns  itt=  hwil  office  out-, Is  actua\l>  a  form  of  rosonc  in  the  sruse,  I  I  IKI  IIV  I  II  K  Ul| 

1  11^  1  iT A  Ik/  f.dc  of  Canada,  lias  S.U'O.OOti  employed  in  of  section  7,  sub-section  -i.  Whether  sucli  '  ■  V  Hi 

_  Canada.  The  net  profits  durinK  the  year  a  claim  would  succeed  or  not  would  depend  wn 

PTn  I  IIDAAITAIATr*  amount  to  Kivm  month  to  month,  upon  whether  the  nepartmont.  the  noard  of  IC^Iir  1^ 

.Yl  ll.l.  r  Klllllll.lllll  ■’<=  !•*’<'  <'•'»*>'  accumulates,  ihe  branch  office  '  Kources  and  the  KNchCQuer  l^UJt  interpret  I^JIIfV  1^ 

k/ 1  Uili  I  Im  VI/ lomits  to  the  h.ead  office  sums  "hieh  in  the  <lie  .\c  t  with  strict  adhercticc  to  the  letter 

.acerrfrate  at  ihe  end  of  the  year  total  $20,- |  or  in  a  broad  and  practical  manner.  Mac.y  g  f\ffrfV  /VnO/^ITm 

KNOTTY  POINTS  .. ... :  rrrr.  A  BIT  OBSCUR! 

'uclude  the  ^L'‘',0'hi  profits  as  accnnuilatod  '  wills  at  nothing  or  at  nno  dollar  on  thoir 

_ _  profits  for  the  purposes  of  a  Kisis  for  its  balance  .sheets,  and  to  adhere  strictly  to  the  - - — 

ncM  >Tar's  captt.ai,  or  would  they  he  only  lialancc  sheet  and  refuse  to  reeopiii/.o  these.  rr*  u  rn  ,  i*  i 

aftttion  of  Earmarkinc  ('apilal  and  entitled  to  inelttde  ■'■.'•op  of  the  amount  as  ns  a  fottn  of  reserve  would  be  to  discourage  Nhfircllolder.S  .Arc  Told  riiat  It  I 

ProfiL<*  of  Cnnadian  Rranches  of  In-  ptoftts  e.npio>ed  m  the  sound  bookeeptn.c.  LaiRcly  For  The  Exteiis<ion  Of  Th 

I  ronu*  oi  mnaai.in  nr.iniiicM'i  Ml  Case  No.  1?  It  does  not  appear  to  us  that  „  V  \  ji  -  iic  I 

temationaj  Concerns  is  a  Aery  Difll-  ^  a  eompan>  with  .a  capital  of  Jl.O'h'.OOO,  profits  which  hive  once  been  remitted  out  misiness  Ut  lower  And  laKlM  c'd" 

rulf  One _ W  hal  Ahoul  (I'oodwill  engag>  d  m  the  manuiaciure  of  a  certain  of  Caiuida  (unless  expressly  earmarked  for  sidiai'iPS,  Blit  Nobody  Knows  llov 

*  *  ,  AVtc  r  -.n  '  V  ihc  ii'-c  d'o  stuffs  ii)  use  In  coniu'cfioii  the  i'iinadiaii  bust-  rpt  .  4  g.- 

Which  Is  Worth  Millions  hut  Stands  t;;,v;;;,:;rr..t‘es.  tiseif  at  .I.ulu-  ne..-s.  which  we  take  it  is  not  the  ea.se  in'  ^bose  Subsidiaries  Are  f.eltini 

at  One  I>oIhr  on  Book.s?  'ary  n-r-.  the  end  of  their  f.naueial  year,  this  companyt  can  possibly  be  regarded  as  AIonj;--What  Of  City  (’oiupelitioil ' 

with  .a  stiffie.eiit  ijuantity  of  dye  stuffs  on  "assets  in  Canada"  for  eoinputing  the  total 
hand  to  serve  them  for  .it  least  two  years,  of  "capit.al  employed"  by  the  Canadian 


Qaeation  of  Earmarkinc  Capital  and 
Profits  of  Canadian  Branches  of  In¬ 
ternational  Concerns  is  a  A'ery  Difli- 


Which  Is  Worth  Millions  hut  Stands 
at  One  I>oILar  on  Book.s?  ' 


t.itrly  larce  >iu.iir..t-es.  lotiiui  iise.i  at  .laiiii- 
ary  .;i.  i;ir-.  the  end  of  their  financial  year, 
with  .s  sttff-.e.eiit  iiu.Tiitity  of  dye  stuffs  on 
hand  to  serve  them  for  at  least  two  years. 


TORONTO  RAILS 
STOCK  ISSUE  IS 
A  BIT  OBSCURE 


LarRcly  For  The  Extension  Of  The 
Business  Of  Power  And  Linht  Sub¬ 
sidiaries,  But  Nobody  Knows  flow 
Those  Subsidiaries  Are  Oeltini;, 
AIonj;--What  Of  City  (’oiupelitioii? 


0  ihi  Ptuif.vi  I’c- 
Ir  ••.•..i.ie  show'f.a 
:  '..tidcf  .1  .separate 


Ed.tor  rinaneial  T.r.us: 

Sf. — The  B-s.r.esf  rniftts  W  .t  T  ax  Ac 
ta«  -fiQU  Trd  fAim  ir,»:.>  m.ir.  ii.i.  turets  th. 
<  onitoerition  <'f  a  nttrulier  of  gue.-f.e'ii; 
which  «*e  not  a.toge'!,;  <li.>r.>  dot.r.ed  •: 
the  .4el  4cd  I  woa.d  be  g.acl  to  h.ive  you' 
pji-.iurn  or.  the  follow  tug  h.' pv’thetie.vl  c.iscs 
I  An  iceo.-^.vCAted  Cvir..;  an> .  V.av.n.c  '.t: 
hfkd  off  er  o'.it.s.ci  Cau.'id.i.  h.is 
»  onh  of  asstxfs  outside  and  fl  .  ■. 

«.f  a.-.'-eis  it  Ciiuad.'*  The  bco'h.<  .itc  kept  ett- 
tuteli  s<  p.*r.ttf  :h.<  CaT'..id'..in  bt.>.r.efc-  betng 
a  briach  onl>  cf  the  ;\.irer.:  com;  .ini .  :>f.u 
tie  head  .-iffiee  t.-eacr.g  the  iVin..d:.in  hus  ¬ 
tles.*  p'.iti.y  a.*  i  ht.ir.ch.  Th.c  ptof.ts  o;  th.i 

b,.s.c(.‘.j-  outs.df  i',,t’a,l.,  .intoutr  to  v  . 

o:  .'h  ;  <  03  th.f  o..p.tjl  c'.f. p.o\  1  d.  and.  : 

.vT.'t  I'P.  the  .13  1  .;s.r.<  >.-  .'i".'. ’..tt  t 

tii.Cio  ,  or  i.aly  Is  pc  ,  ti  the  e.ip.-.i.  i.n- 
I'  Ojea  The  nu  l  the  .1,  ‘  w.^  f.d  u- 

dieati  thsit  ihi  .etn  r..'  to  thi  Pnanvc  I’c- 
tiirtnieut  ■wo.i.d  uave  t'l  hr  ••.•..i.ie  show'na 
the  o.^ahtnec  pro'. ts.  .tn-l  -..nder  .i  separate 
hend-ng  the  prof.ts  e.i-nc.i  f.  C.i-.a.i.c.  l-tt 
lh*t  the  1 'ep.artmer.t  have  the  pr  v  - 

Jtgf  ter  the  p.trp-.ise s  ef  the  tax.  vi;  d.e.e.  fu 
the  p-of  ts  farr.opl  on  the  b.is  s  ef  the  e.ip.- 
t*l  empi,  > en  Ir.  th.s  ease  oni-:h:rd  id  tl.e 
(.■wri  3>  d  ; -of.;.-  w.'.ild  h.  muil.  .t  exee'> 
of  ih<  n.i.i  prc'f.t.-  e.irr.ed  .n  C,ir..id.i.  On 
»>  ht.  h  t'a.*-.?  we.i.d  the  1 ‘i  t  .»rt;t.t  3'  :.x  tne 


ti.  (  .r.t< -fst  en  t.tf  .  .-.irr:... 

thf  l,«t:  of:  re  a  ..  ;n's  Tn.  c'.er 

»n  ns:  th..  .s  f  e:n's-  tn.v-  a-^  -  ;,h  'l-'A 

»<>'_.d  ;-'at  the  cap  til  i  rnp.e,' e-t  on  the  has  s  the 
»  f  k  ;<v,r.  and  the  exempt  n  ■»  "tl.l  w  .-.r :■ 
kga  a»t  the  Car.ad..ir.  o:;.,e  on  any  rate  e;  ptop'. 
interest  N  ow  7  pc  ,  the  le 

7  A  .  otnpany  ce.il.nc  ;r.  a  Itf.e  o;  rood.- :  pro:.: 
*  h  eh  .-xjuiri-d  r.  the  f.-s-  vt.irs  of  the  r.e;  p 
I'.j'.ne.^.s  a  i  iry  he-ey  .•'utlay  to:  .me  s- '  s-. 

ii.K  ru”ie>sc».  has  nev.  r  c.ip.ta  red  any  o;  ,  htts  r.. 
th  5  eT;a'.sf.  and  as  a  ■esnl:  .-  r.sw.  w  '  p-p-p.. 
thr  t’..:  .>y  of  en.y  a  com. ;.ar.it.vf ly  s-n.i"  exemtj 
eair  fe-r  ic'f  m.r.:  'f.ip.r.g  the  bt  ;-.,:-';- 
ttf  form  ef  pAr::e'...,4'ly  lotue  prof.-s  on  the  e.'mp; 
eAp  tkl  erj;.:eyrd  Th:*  •  'ntpany  ha.  ee:  - j  "cap.: 
*.*  T.!y  a  ve-y  great  as*f  th-  r.  ea-will  '  ne ss  ; 
«* '.Ah. .sheel  1  y  thi,'  I'li  advertisin.n  cam.- 1  ; 
jiitpr.  knd  hy  the  trade-rome  thereby  es-ah-!  Ca.' 
Itsbod  >-j-  aofotd.r.g  to  -he  s-r.^t  inte -p-e- .  \  <  ry  : 
tjit.'or  pf  tie  Act.  r.;  er»d  t  :»  a  loiecd  for't.e-  c 
suih  a  eohd.tlo--.  ol  affa  r«  :iiey  ■ 

Tc  »».:  th'.r.k  tha'  the'  r'ep-ar-me n*  pf|5.pf.o;a 
r  nar  f  mould  of  any  pat  of  :h;s  .-h.otiU 

,*:»c*Q-».r.  f-e.r.g  included  as  an  ass.--  ef  'he  j  tha;  : 
e tifcr.y .  when  there  :s  no  s.ith  aceount  a*  eos?  n 


Having  always  been  conservtitive  in  the  branelt.  If  the.se  profits  were  retained  in 
,  ,,  prepar.c ..m  of  tite  r  statements,  they  valued  Canada,  or  were  invested  nnywhero  where 
ts  X' .T  i.ix  Alt  •  . . uniilri  nrndiu’i'  inlercs.l  or  reduce  ex- 


tht.r  d'c  Miitfs  lor  iiuentory  purposes  at  they  would  produce  interest  or  reduce  cx- 
th,  cO't  to  them,  the  market  \;iluo  having  i  I'cnses  t<ir  the  Canadian  business,  they 
iUitca'td  \e  '  materially  in  tie  nieatiiiine.  could  ciaiiu  to  rank;  lull  in  y-our  case  it 
The  net  o;vt;ts  were  in  excess  of  7  p  e.  on  I  seem.'  that  wlien  "remitted  to  head  offii  e" 
•  lie  e.ip'.tal  empleyed.  and  the  difference  be-  j  tliey  cease  to  have  tiuyihing  to  do  with  the 
•ween  the  cost  and  market  value  of  the  dye  |  Catiaduiii  busine.'s. 

w.is  J4h'"''0,  •  Cases  1  and  .T  involve  the  extremely  dcii- 

Cotild  the  Hitianer  IVpartmeut  under  the  I  cate  (luesiion  o!  the  valnalioii  of  trade  as- 


Shareholdors  of  Toronto  Uailway  Com¬ 
pany  should  have  an  exceptionally  g.md  o)i- 
portiinify  on  the  2f*th  of  this  montli  of  find 


ould  ciaim  to  rank;  lull  iti  your  ease  it  jnj;  oiii  something  ttbotii  the  very  ob.utire 
eems  that  wTicn  remitted  to  head  e  finances  of  their  various  suh.sidiarv  com 
hev  cease  to  have  tiuyihing  to  do  with  the  , 

■anaduiti  business. 

Cases  1  and  .T  involve  the  extremely  deli-  voked  in  .^tpeeial  Ceiieral  Meeting  to  aiithor- 
ate  (luesiion  of  the  valuation  of  trade  as-  ize  the  issue  of  three  million  dollars  of  m-w 


company  to  re-value  the 


:  ".'.atket  xuiluc  and 
din.sly  ? 


eir  I  of  a  fluctuating  market  value.  To  tretii  stock. 

I'c- ,  as  a  taxtible  iirofii  the  ineremeiit  in  market  I’he  ohjects  of  that  issue  arc  very  vagiie- 


I  value  of  commodities  w  hich  have  not  been  ly  stated  in  the  cirenltir  aecomiiany  iiig  tlie 


'  reverse'  oucstton  would  be  some-  of  and  which  mtiy  shrink  in  value  diroctor.s’  request  for  proxies 

follows;  I  before  they  are  disposed  of  is  a  proeedure  the  purpose  of  [iroviding  funds  to  meet  tin 

;  lompany  engaged  in  the  samei'^'  hieh  is  liable  to  involve  grave  in.jusUee;  finaiieial  requirements  of  the  eonipaay' 
'  is.’tcss  and  emiiloying  Ihe  sanie't'tih  our  opinion  is  that  so  long  as  the  (ue  have  yet  to  hoar  of  a  sioelt 
of  e.i-utal.  va’tied  thoir  dye  stuffs  ! ‘‘loek-on-hand  carried  at  cost  valuation  doe.'  w  as  not  for  that  piirposrl  tind 
ttoi  v  'v,;;  poses  at  market  value  and  j  »ot  exceed  a  normal  suiqily  of  the  com-  in.s  the  retiuiremenis  of  sub 


'  and  emiiloyiug  the  sanieit'tih  our  opinion  is  that  so  long  as  the  ( ue  have  yet  to  hoar  of  a  stock  issue  w  hich 
tal.  va’tied  their  dye  stuffs  ! ‘’loek-on-hand  carried  at  cost  valuation  does  was  not  for  that  piirposrl  tind  "for  fiiiaiie- 
ttrpo'es  at  market  value  and  j  »ot  exceed  a  normal  suiqily  of  the  com-  in.s  the  retiuiremonls  of  subsidiary  eoiii- 
them.  and  their  siatemeni '  I'any's  normal  commodity,  the  Department  panics  for  necessary  extonsions  and  betler- 
he  yeat  ended  .laittiaiy  ;;i,|"Oiild  probably  not  insist  on  ii.s  being  ments  of  their  iiropert’e.s  .  .  for  ilie 

’•  pi.  net  iifoilts  I  t  I'.'e.  of  tnarked  up.  Tlie  iiurement  is  bound  toap-  rotisons  mor<'  pariienltiriy  iiulietited  in  ilie 


p.:hl:shed  for  the  yeat  ended  .laittiaiy  IH, 
r.-r.  .'h.owtd  I"  p.i.  net  iM-ollts  (t  p.e.  of 
:h.  being  accouniid  for  by  the  difference 
.3  'he  me;l:od  of  lo'te.ng  tho  iiiventoryi. 

X\  ottlu  th.s  eon'.pany  ’>e  on'iiled  to  recall 
thetr  sta'entent.  reprici  their  inventory  at 


r  iiropert’e.s  .  .  .  foi'  Hie 

pariienltiriy  iiulieated  in  Hie 


lU'ofit  eventually,  when  within  niomoraiidiim." 


tod  of  iirte.ng  tho  iiiventoryi.  ’be  sioc'  -  are  disiioscd  of  (unless  the  price 
•  s  eon-.panv  he  en’iiled  to  reeall  shrinks  tn  the  meantime,  in  which  ease 
ttent.  renriii  their  inveutorv  at  Ihcre  never  is  any  real  iirofit  roalizecll.  In 
e  tit,  ..'  returns  show  ing  the  tut  of  Hiese  oases  we  imagine  that  the  De- 

t'.ly  it  p.i  .  tit;;?  ehitininc  exemp-  pariment  winild  be  inclined  to  accept  tlie 
"  method  of  valuation  habiitially  employed  l)y 

•tti.d  :n.y  own  opinion  a*  to  the  'bo  eomtiany  itself,  as  being  (for  (hat  par- 


th.t  T'la.'Ofiy  of  the  liuesTions 
hr.!  .1  d'.sciisston  of  them  might 
.'st  to  'Ite  business:  pupHi’. 

Yours,  etc. 

V.  M.  linker. 

May  11. 

I  pie.-ents  no  dffteu.ty.  I'nder 
ar.'.cu'.icd  u  the  Commons,  while 
dfi.ncd  as  that  iiroportlon  of 
ipital  whieii  is  the  same  as  the 
I'ltiie  hy  the  Ctuiadian  assets  to 


tieiilar  bttsincs.'i  most  likely  to  give  fair 
results  o\  er  a  ronsiderable  jieriod.  Thr 


praeiiee  of  the  Ilritish  tax  collectors  will 


Heavy  Hiiaraiilees. 

The  "within  nieniorandnm"  inform.'  the 
sliareholders  that  the  credit  of  tlie  Toronto 
Hiiilway  Cointiiiny  has  hf-iii  used  to  guartin- 
tee  seenrities  and  borrow  ing.s  ol  siihsiiliary 
companies  to  the  extent  of  •'ffl.T.Hix.H'x.  ’)  h(' 
spectacle  of  this  rtuJier  trciiKtidoiis  'otal  all 
in  one  table  will  probably  come  tis  sonie- 
ihing  of  a  surprise  to  a  good  many  slttirc- 


probabiy  be  of  a  paramount  influence  in 
guiding  the  doeistons  of  the  Canadian  aiiHi- 
orit’es.  and  they  apjiear  to  pay  a  great  deal 
of  regard  to  "trade  customs."  bomb 

The  vital,  praetiral  question  in  all  eases. 
if  seems  to  us.  is  this:  M'hal  is  the  amount 


'  holders.  Hiotigh  nin.st  if  not  all  of  Ihe  guar¬ 


antees  are  on  public  record  in  Hk'  caiiital- 
izaiion  statements  of  Hu'  siii>sidiaries. 
About  $dl.(!40,bbb  of  Hii.s  is  in  long-lcrin 


bonds  and  debentures.  TTic  remainder  is  in 
bank  lotins,  gold  notes  ilue  this  year  tind 
next,  and  a  few  dcheiiHires  inalnring  iti 


of  capital  actually  employed  in  producina  ipig,'  yf  ti,^.  ^holc  amount,  only  I ..'.oo.ooii 


Iirofits  for  the  Canadian  Inisiness 


apitcar.s  in  the  T'oronto  Hallway  halauco 


what  is  the  amount  of  profit  actually  pro-  a  liabililv  of  that  coin'panv,  and 

duced  hy  this  employed  capital ’.’-Editor.  y,,.,,  consists  of  gold  notes  signed  by  the 

railway,  but  endorsed  by  the  Toronto  Tower 


C  assets  ,  in  tips  ca^c  on^thirdi.'the ' employed  capital  ?-Editor 
are  expressly  deeiared  to  he  "the!  .  -  - 


0;::-  arism,:  Horn  its  Canadian  biisi- i  ^  caxadiax  iiaxk  cLEAniXGS. 

.,,,1  ..V,,...-,'  following  are  tho  returns  of  Canadian 

..u...U.ll^  U  .  .1  dt  nu  .  I  a  and  i-XIO"  iBank  clearing.'  fur  last  week  and  the  prevl- 
sr.  On'.y  t.ie  M  sOt'O  is  profit  for  the  Ions  week,  with  percentage.'  of  change  ahowp 
us  o;  th  '  Alt.  and  of  this  is  '  last  week,  a?  compared  witli  the  same  week 


'®-  Company,  due  iii  December  of  liHfJ  and 

Canadian 

'e  idmwp  To  K’vtei'd  Plnut. 

ne  week  The  directors,  however,  do  not  stale  in 
^  i,.j  ...  their  luemorandtim  that  they  proiiose  to  nu- 
0.152. oV'i  tbe  five  millions,  or  any  part  of  it,  for  the 
s. 128. Ooo  retirement  of  direct  or  contingent  obIi-.:i 
t’soo’oao  'bey  state  that  "in  addition 

.l^Toi’.utiO  to  the  requirements  of  the  'I'oronto  Hail- 
0. 100.000  way  Company,  expenditures  arc  iiriterativo- 
•]'05l’n!lo  on  tlie  iiroporlies  of  the  siih- 

HTOth'iii"  oidiary  companies  in  order  .to  enalde  ihe.u' 
i.0:i7.in'o  compauies  eommereially  and  to'ofilably  to 
i  hifot  future  demands  for  the  sale  of  eke- 
1,470,000  tricity.  or  light,  heat  and  power.  1 

878.000  I  This  bring  the  ease,  it  is  evidently  eom- 
petenl  for  the  .shareholders  to  ask  what  is  i 
*  '  ’  the  financial  stains,  the  earniitg  iiower.  Hie 
0.111,1)00  future  outlook,  of  the  twelve  sulisidiary 
■■  j  companies  w  hich  they  ate  now  askeii  to 

1  finance.  It  would  be  difficult  to  imagiue  a 
more  sublime  state  of  ignoranee  than  that 
11  of  the  Toronto  Railw  ay  shareholders  eon- i 
•'  cerning  the  business  of  these  twelve  com- j 
panics  which  they  own  and  operate,  but 
concerning  whicli  no  figures  have  been 
published  since  1910.  it  is  even  more  im- 
I)o.ss'ible  lo  tel],  so  far  as  imblished  statc- 
meuts  are  concerned,  whiit  contribiitiou  ilie, 
properties  not  covered  by  the  city  street 
railway  franchise  make  to  Hk'  earnings  of 
the  Toroi.ito  Railway  Company,  or  arc  Jiko- 
!y  to  make  in  the  future,  than  it  is  in  the 
case  of  Detroit  Uniletl. 

M'liat  Hoes  I’ovTor  Co.  Make  ? 

The  Toronto  Railway  is  the  possessor  of 
the  whole  three  millions  of  capital  stoci;  of 
:hc  Toron'o  Tower  Comptiny.  Tresiimalil.v 
tile  railway  inquired  it  :ts  a  Imniis  in  re- 
tutii  for  Hie  giiaraiiteeing  of  all  the  Towi'r 
Company's  obligation',  for  it  is  not  inelini- 
cd  in  any  of  Ihe  asset  items  in  Hie  railway 
balance  sheet.  The  retil  assets  of  the  Tower 
Coni))aii>  apparently  consist  for  Hii'  most 
part  of  the  securities  of  its  various  subsidi¬ 
aries,  which  it  virtually  holds  for  tlie  bene¬ 
fit  of  the  Hailway  Company,  and  whirh  ai-e 
pretty  eompletoly  pledged  in  guarantee  of 
•he  Tower  Company’s  debenture  stock  (fur¬ 
ther  guaranteed  in  turn  by  the  Hailway). 
Thus  the  Tower  Company  owns  the  whole 
stock  of  the  Toronto  Electric  Eight  Com¬ 
pany,  all  but  an  insignificant  fraction  of 
the  stork  of  the  Electrical  Development 
I  Company,  and  half  of  the  bonds  of  the 
latter.  , 

'  Either  the  Railway  Company  or  one  of  its 
own  subsidiaries  (the  “within  memoran- 1 
(  dum”  does  not  attempt  to  make  it  clear 
which)  has  also  acquired  the  Toronto  and 
Niagara  Tower  Company,  the  I/mdon  Elec¬ 
tric  (now  included  in  the  Toronto  tind 
Niagara),  two  -Niagara  Falls  (.N.V.)  electri¬ 
cal  enteriirises.  and  four  or  live  suburhan 
railways  around  Toronto.  1 

^  Seeking  Earger  Markets. 

The  memorandum  tells  us  that  these  ac¬ 
quisitions  were  set  about  in  HioS.  al  first 
to  f.eciirc  "an  adequate  supply  of  power  for 
the  imreasing  requirements  of  the  com¬ 
pany,”  lint  later  "lo  establish  a  market  for 
a  huge  portion  of  the  output”  of  power.  A 
fev/  scanty  figures  arc  given  as  to  (he 
growili  of  this  business;  tho  gross  sales  01 
power  in'  1915  were  $1,469.(1119.  and  in  1916  ; 
they  are  expected  to  reach  $ES0O,O00. 

The  memorandum  observes  further  that 
;  "should  the  City  of  Toronto  elect  to  pur¬ 
chase  the  Toronto  Railway  system,  they 

■  (the  shareholders)  will  have  left  in  1991  a  j 
:  continuing  enterprise,  inehiding  a  suburban  * 

electric  railway  system  and  an  extensive' 
i  and  profitable  plant  for  the  prodiietiori  and! 

I  distribution  of  electricity  for  light  and  ; 
power  purposes.”  1 

I  M  hat  About  fompelillon?  r 

This  is  just  the  point.  AVill  they?  Thcy!^ 
I  will  have  a  power-producing  and  transmit- ; !: 
I  ting  plant  which  has  been  sufficient  to  sup- 1  ‘ 
I  ply  the  Railway  Company  and  (he  light  and 
,  power  business  as  well,  and  which  will  pre- !  ^ 
.sumably  cease  to  have  tJie  Railway  as  a  !  ^ 
market  when  it  is  taken  over  by  the  city,  j'- 
They  will  have  a  power  and  light  distribtif- 1 
Ing  plant  which  will  he  in  direct  competi-  | 

,  tion  with  a  most  destructive  public  owner-  ? 
!  ship  plant  deriving  its  power  from  just  as 

■  advantageous  a  source,  and  financed  by  J 
j  much  cheaper  capital.  Are  the  sharehold- 

1  jrs  of  Toronto  Railway  anxious  to  put 
I  other  three  millions  into  their  enterprise 
I  for  the  sake  of  a  "continuing  business”  of  i 
i  this  character,  without  more  definite  in-  i 
j  formation  as  to  the  prospects  before  them  ? 

!  Or  is  their  enterprise  so  committed  to  the 


th.'  Alt.  and  of  this  $7.''''ti)  is  ’  list 


•.■rr.r'any  wottfl  o!)v:ously  diminish  thi 
c.ir-’.al  c;r.;iloyid"  in  the  Canadian  husi 


earring  a  ’arg<'  return,  hut  which  is  car- 


a  year  ago: 

M.tn  1. 

1  pr. 

.Xpril  27. 

'  Montreal  .... 

. . . 

10. 

S  10.1 52.0"" 

1  Toronto  . 

t::.o 

.58.128.000 

'  W  Innipec:  .  .  . 

.25.0 

o5.000.000 

1  \  aiicouver  .  . 

. ..  u.no.MOD 

10. t 

4.350.0O0 

itUt'W'  . 

.  ..  5. '177.001) 

5.704.000 

|■'alenrv  . 

...  4.oi>o.ono 

11.7 

5.100.000 

iQin-l'-'O  . 

.  ..  S.  to.-, ,000 

r».t  ♦*<.000 

!  ITimilton  .  . . 

...  4.328.000 

41.1 

.'I.Ool.OiiO 

;  H'lmoiiliip  .  .. 

2,:i.5l'.OiiO 

1 

1.78J‘,»mhi 

IH.'lil'iix  . 

.  .. 

20.2 

1  '>27  nuii 

1  E^oiulon . 

. ..  2.in.‘?.nnn 

0.7 

l.<07.0th» . 

Ilegin'  . 

. ..  2.0f»:\nort 

♦!.'' 

i.ipii.ooo  1 

St.  .Tolin . 

... 

7  ^ 

1,4711,000 

Viotorfa  . 

...  l.uoo.ooo 

2-8.1 

878.000  1 

Saskatoon  .. 

.  ..  l.'J  12,000 

.81.1 

827.000  1 

,Jh\v  .  . 

1. 000 

tit  0,000 

T..t.a1 . 

.. .  21 

n.i 

I  IO.IILDOU  * 
1 

We  Own  and  Offer 


Longue 


$50,000 

Pointe  (Montreal) 


School  Commissioners 
5t%  Bonds 


Dated  1st  September,  1913 


Due  1st  September,  1953 


Interest  payable  1st  March,  1st  September 


$50,000 

Town  of  St.  Michel  de  Laval 
(Montreal)  6%  Bonds 

Dated  1st  December,  1914  Due  1st  December  1954 

Interest  payable  1st  June,  1st  December 

Price  on  Application 

J.  A.  Nackay  &  Co.,  Limited 


160  ST.  JAMES  STREET 


MONTREAL 


Richest  Gold  Mine  in  the  World 
The  now  Fsnious  Hnllinger 
Consnlidsted 

To  gain  a  stock-ownership  in  a  properly  adjoining  (he  Hollinger  Con- 
soHd.ated.  now  aeknowledged  a.s  the  riclicst  gold  mine  in  the  world,  is  the 
h.isic  reason  for  making  a  mining  inve.stment  which  iiractically  assures  an 
exceptionally  large  profit-return.  Every  investment  made  in  Hollinger  has 
proven  higlily  lucrative  and  after  a  careful  and  thorough  ntialysi.'.  we  be¬ 
lieve  that 

SOVEREIGN  PORCUPINE  MINES,  LIMITED, 

has  a  most  e.xcellrnt  chance  of  developing  large  and  important  ore  bodies 
and 

SHOULD  PROVE  TO  BE  THE  SENSATION  OF  THE  YEAR. 

The  basic  factors  in  thl.e  Company,  which  bespeak  a  remarkably  pros¬ 
perous  future  and  make  (his  offering  one  of  the  most  attractive  to  the 
Divesting  Tiihlic  are: 

SOVEREIGN  OWNS  ITS  IfiO  ACRES  OUTRIGHT. 
THE.SE  SITUATED  WITHIN  THE  PRO^  EN  RICHEST 
MINERALIZED  ZONE. 

NO  COMPANY  INDEBTEDNESS  M’HATEVER. 

ITS  (  AI’ITALIZATION  IS  THE  SMALLEST  IN  PORCUPINE. 
A  SUFFICIENTLY  STRONIi  TREASURY  ESTABLISHED. 
(JOVEKNED  BY  AN  EFFICIENT  BOARD  OF  DIRECTORS. 

producing;  (JOLD  mines  surround  sovereign 
HOLDIN(;S. 

The  principal  holdings  of  the  Company  arc  snri'oundcd  ON  THE  NORTH 
IIT  I  HK  HOLLIM^EIi  rON.SOMH \  I  KH;  0\  THE  M  EST  HY  TO Rd  PINE 
VIPONH.  nini  ON  IHE  E.\SI  HV  IHE  TRIi  MPH  MINES  (SI Tf  ESS). 

Another  of  its  to-acre  holdings  adjoins  tlie  famous  Davidson  jiroperty,  which 
is  ah.solutely  proven  (o  ronsiderable  de))th  as  a  gold  mine.  The  remaining 
80  acres  are  situated  in  the  Hollinger  section  of  I’orcupipe. 

HIGH  GRADE  VEINS  PROVEN  ON  ITS  PROPERTIES. 

In  a  total  of  ,5.000  feet  of  surface  dcveloiimcnt  work — stripping  and 
trenching— several  vein.s  of  substantial  width  have  been  oxpo.'ed  and  high 
assays  in  gold  obtained.  Engineers  of  reliability,  with  reasonable  cer¬ 
tainty  agree  all  required  to  quickly  bring  the  SHYEREIHN  POKCl  PIXE 
PROPERTIEIS  to  the  producing  stage  is  intelligent  and  aggressive  develop¬ 
ment  work.  Anangements  for  this  important  work  to  begin  have  now 
been  eomplcted.  * 

energetic  DEVELOPMENT  STARTS  FORTHWITH. 
AUTHORIZED  CAPITALIZATION  OF  .SI, 000, 000. 

(Par  value  of  shares  ?1.00  each) 

650,000  SHARES  IN  COMPANY’S  TREASURY. 


A  LIMITED  AMOUNT  AT  .'{5  CENTS  PER  SHARE  NOW 
OFFERED  FOR  PUBLIC  SUBSCRIPTION. 

This  offering  consists  of  290, nno  shares  and  (he  proceeds  will  be  devoted 
tn  treasury  piir|)oscs.  The  locution  of  Hie  I^OVEREKiN  POR(T  PINE 
PROPERTIES  are  all  that  can  be  desired  as  regards  their  mine-making 
potentialities.  As  a  matter  of  fact  HOLMNOER  CONSOI.IH.ITED  now- 
have  one  of  it.s  main  shafts  sunk  to  the  4t)0-foot  level  within  150  feet  of 
the  Xortli  West  line  of  one  of  the  Company's  properties,  while  TKU'MPH 
MINES  to  the  East,  are  reported  to  be  driving  on  a  high  grade  vein,  10  feet 
wide,  at  tho  200-foot  level  wliich,  it  is  believed,  will  run  direct  into 
SOVEREIGN  PORt'l'PINE.  As  underground  work  continues  on  PORCl'PINE 
VIPOND.  we  arc  advised,  the  rich  H.VVIHSON  vein  is  heading  towards 
SOVEREKiN  PORCUPINE  HOLHINGS  and  may  yet  become  one  of  the 
branches  to  the  main  vein  system,  reasonably  sure  lo  be  revealed  upon  a 
limited  amount  of  development  work.  Those  conversant  with  actual  condi¬ 
tions  in  this  section  of  Porcupine  declare: 

AT  THIRTY-FIVE  CENTS  PER  SHARE 
SOVEREIGN  PORCUPINE  IS  AN  EXCELLE.NT 
SPECULATIVE  INVESTMENT. 

The  Board  of  Directors  include  C.,  {'.  Crean.  President.  President  of  the 
(1.  C.  Crean  Hat  Mnfg.  Co'y.  A.  C.  Thompson.  Vice-President.  Prestdent  of 
Thompson  &  Piitherland.  wholesale  hardware,  and  \V.  .t.  McCormack.  Capi¬ 
talist.  An  engineer  of  (he  highest  standing  is  to  have  charge  of  mine 
operations  and  in  view  of  the  foregoing  fact.',  as  well  as  the  par  excellence 
of  this  offering  al  such  a  ridiculously  low  price,  we  believe  it  would  be  wise 
fill  your  part  to 

WIRE  RESEHIVATIONS  IN  SOVEREIGN  AT  ONCE 

This  limited  offering  will  likely  be  oversubscribed  within  the  next  few 
days.  Already  we  have  received  enquiries  direct  from  the  miners  working 
at  the  surrounding  mines,  as  to  iirioe  of  stock  and  time  of  offering  in 
SOVEREIGN  POlK'l'PINEl.  All  stock  to  be  allotted  in  the  order  in  which 
applications  are  received.  Also  we  reserve  the  right  to  return  all  money 
after  the  200,900  shares  have  been  sold  at  35  cents  per  share. 

WIRE  AT  ONCE.  DO  NOT  MISS  IT. 
SOVEREIGN  PORCUPINE  WE  BELIEVE  A  MINE  IN 
THE  MAKING. 

Engineer's  reports  and  r.omplete  Information  sent  upon  request,  but 
while  investigating  the  merits  of  this  offering  wo  urge  you  to  have  your 
reservations  for  stock  filed  at  this  office. 


F.  C.  SUTHERUND  &  CO. 

Members  Standard  Stock  Exchange. 

12  King  Street  East,  Toronto,  Ont. 


light  that  they  cannot  help  themselves?  Schomberg  &  Aurora  Ry.  Co. — 

The  following  is  the  table  of  guaranteed  Bank  loans .  450,000 

securities  aud  borrowings  of  the  subsidi-  - - — - 

arips  •  Grand  total  .  $25,108,198 


anes  : 

Toronto  Power  Co. — 

Debenture  stock,  191 S .  $649,750 

Debenture  stock.  1941 .  15.998,315 

Gold  bonds,  1924 .  4,086,800 

Total  debs,  and  bond.' .  $20,734,805 

Notes  Toronto  Ry.  Co.,  endorsed 
by  Tor.  Power  Co..  1916-17....  1.500.000 

Bank  loans  .  243,333 

Total  for  Po'wer  Co .  $22,478,198 

Toronto  &  York  Radial  Ry.  Co.— 

Bonds  . i .  $1,640,000 

Bank  loans  . i. .  600.000 


1  Total  '"or.  &  York  Radial .  $2,240,000 


RETAIL  TRADE  IMPROVES. 

Bradstreet’s  Montreal  trade  report  irill 
say;  The  retail  trade  has  shown  some  im¬ 
provement  this  week.  Remittances  are  fair¬ 
ly  satisfactory,  but  city  collections  are  a 
little  slow. 

PLCJLMER  &  COMPANT. 

Plummer  &  Co.,  BroKers,  Toronto,  du«  lo 
increased  activities  in  their  Mining  Depart¬ 
ment,  have  been  forced  to  take  additional 
floor  space  and  increase  their  office  staff. 
This  appears  another  indication  that  tha 
[present  mining  activities  are  more  than 
temporary. 


THE  FINANCIAL  TIMES,  MONTREAL.  SATURDAY,  MAY  13,  1916. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  arc  brought  up  to  Saturday,  last.  For  current  quotations  see  weeks  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

I  The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quota!  Ions  see  week’s  record.) 
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B.C.  RURAL  CREDITS.  jihat  have  progressed  favorably,  the  wealberj  AC  lUMUHILK  JhlNANLli.  .>kw  Bni.vswTCK  rn.AnTEinv 

_  j  having  licpti  good.  Seeding  is  well  forward  |  - -  n.i.isi  nar.piie  of  \pw  Rr.ip,«wirk 

ill  Southern  .Alberia  and  Saskatchewan.  |  .|.|  i  I'li  i.r  Imarlcn  ha.  re-  icive.«  noif,  «.  of  ihp  following  provincial  in- 

The  British  Columbia  Agricultural  Cre-  Ka...<(  of  the  line  operations  have  been  sen-i  '  l-o(  oinol.lle  To.  of  Anierlta  lias  re-  ■ 

dits  Act  went  into  force  on  .April  :’6.  by  ously  delayed,  owing  to  rlampnes.s  in  and  on  !<'^''ed  an  order  for  KK)  double  mounted  arm-  Aic.vamtcr  wateon^  l^ 

procla.mat.ion.  Biasmucb  as  it  ia  inadvisable  to  ^  ored  automobiles  for  the  Pnited  .States  army,  T.im.>ompa,nv,  Limtirri, 

.1,.,  '^®"’  "  heal  after  .'lay  Id,  ibe  acreage  nnisl  ,  •i  ho  cars  will  carry  two  machine  g'ins.  four  1  viile,  N.B  .  $1''. H.  .MU.«on.  mrrcnani 
aiOO.  ••1IJ1&3TJ  MROBlOn,  pPftfi*Q€Ot  of  tJilC  i  f  a-  foil  tnin'li  chrtt’i  Ifict  I  i...  ■  n.  . 

i  lieuesi>ll>  fall  miu  n  pnon  OI  irst  havr  a  Rn^ori  of  diiIfr  an  hour 

council,  bRS  been  appointed  temporary  aup-  |  Tbc  loss  will  be  made  up.  how  cvei.  by  plant- j  _ ^ _ _  ;  Ontario  chartkks. 

erintendent  without  salary.  The  other  di- j  ing  coatee  grams  (o  "Dime  as  fec^  next  |  Motors  Co  gros.  sales  for  e  ghi  The  onterb.  sni.ou.iee.  the  laKst 

rectors  are  Reeve  Bridge,  of  the  municipal- i  season.  Some  , (t.ofio.oou  bushels  of  wheat  •  •  St  ..  g  piov.nciai  itu  orporation*  s.*  follows: 

ity  of  Richmonri:  Wm.  Duncan,  of  Comox:  i  still  remain  in  ihe  west  io  be  marketed,  not,  moinh;*  ended  .March  .'>1,  totalled  . . .  Mii'f.n  Prr/^^ed  Rrick  lo..  J^imiiod.  Toronto, 

the  Deputy  Minister  of  Agriculture  and  t.he  |  it"  hiding  the  quantity  reserved  for  seeding.'  uuo.  compared  wiili  $57,362,531)  for  the  .•or-  Tvc*,.!  Engine  Manuf.xrtur- 

Deputy  Minister  of  Finance.  The  organiza-jAs  (his  i.s  greatly  in  excess  of  former  years  ,pspnnd:ng  peiind  ot  Ifilo.  The  balance  ing  >’e..  i.iniitpfi.  ■roronto.  unn.nni.i. 

Tion  meeting  will  be  held  on  V.’ednesday  'll  this  time,  it  will  go  a  long  way  to  ""tke  ,.opip,r,„  siock  dividends  was  .  iiemi'  ai  P'orioot*  fo.  of  canafta,  lamlied. 

morning,  when  the  chairman  will  l>e  ap- DJP  lor  sliorlage  in  production  this  autumn.  '  -  ijpp  , I,, „  nqual  to  li>3  p.e.  on  common  s  iax  fo  I  imit»H  Pnrohn 

pointed  and  plan.s  for  the  future  discussed. '  ^Dtiiitally  this  wheat  will  command  lela-  ^  niondis.  compared  w  iib  .35  p.e.  om.  »i.i..k>>i 


I Minos . 

Inr’i  Doniiilioii  (  BiinorR . 

Pi-i  . 

,  I  t"iiimion  (  i.al  . 

7  . 

I  l.'mminn  Ii'.m  pfd 

^  Diimini.'n  .'•I eel  (  'orp.ii  n  c.i 

,,1,  Dominion  I'elcgraph 

i.  Dnint li  •'upci  loi  rraclioii 

I  leci  rical  Developmeiu . 

„  Hollmcer  ( Olid  Mine.s  . 

lllmors  I'r;..  lion 
Im  erniii  iomil  I’eimleum 
Lake  .'SniKM'ior  (  orp  n 
~'J ,  ■■■*  l,:i  ke  ot  \\  oo.ls 

Do.  pf.l 

■  ■  l.H  Bose  Mines  . 

.Mckp.v . 

'  Do  iil'd 

,  Maple  1,1', ni  .'Iilliiig  . 

'.‘-V,  l>"  PBI  . 

“,,1  -  3|c.\ii.an  I ..  l‘  . 

-ij  -  Do.  pfd  . 

Monarch  l\nm  ing  . 

ICF'  PM  . 

Nipifsing  -Milieu 
,,,■  Nm  t  liciii  ( thio  liaciion 

'  ‘  Nova  Sell  ia  Steel  . 

Do  ,,f,i  . 

■  ( tgilvie  I  loui  .Mills  . 

,11,  ltd.  pfd  . 

Pacific  Bmt  . 

Do.  pill  .  . 

li,,',  Peninan's  lainne.l . 

'SK  Do  pfd  . 

Porto  Rico  l!ndw'.a\ 

'1.3  ’  ‘J'lebcc  Badw.av  I,  11.  A  P  . 

W  m  .\.  Rogers . 

.  Do.  pfd . 

I’o'j  Russell  Motor  . . 

Do  pf.l . 

r>.>  .•'.aw  ver-.Ma.sscv  . 

11.5  Do,  pf.l  . 

|i,  .''lire. lileil  U  heal  . 

7;^i  ,  Do.  pf'l  . 

*  .''panisli  River . 

h.3  Do.  |ifil 

,5'|!.,  l.awicMif  A  (  hii.'igo  Nav. 

■  Sled  t.'o.  ol  (  aiiail.-i  . 

Do.  pl.i  . 

40  I'lioke  Bn.' . 

(id  ..Do.  pf.l . 

I.'!’.,  rori.i.lii  I .lei  t lie  Light . 

‘  I'oronl  o  Radw  .’I  V  . 

Tor. ml II  Papi’i  . 

I'ri'l  hew.  V  .'»il\ Cl  .\imi’  . 

y,  Tiiikclt  I'oliaiiii.  . 

li'.)'.  Do.  pf.l  . 

:jd  ■  Twin  (  ity  Iraciiou 

W  estern  < '.anaijr.  I  1 1111  r  Mills 
.|ci  W  innipeg  Railwa' . 


::  CHARTERS 


HI  EBEC  CHAnTEnS. 

Ttis  Quebee  Kaxette  announces  the  latest 
provinc'al  Incorporations  as  follows. 

'rp.,  1 '..•.'nfori,  .Shoe  .■ompanv.  XU'.i.oii.  Qlie- 

h-e  I  nroi  piu-atoi-.  .1.  \  I.aogloi,-.  .M  r.P 

Sun.',  himilsfl.  .tl'i. MomiCil,  .\,  h.  Hall, 

'  l.evinoff  it  .\loni  I'euil.  T.imiled.  fl?. *(!(.. 
•Montreal,  i  ,1ohn«'.on.  aceounisni. 

I'rown  Theatre  Company.  Kimited,  $S(',0i'<.. 
Quebee.  A.  K  Darhiaon.  architeei. 
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AUTOMOBILE  FINANCE.  .>ew  bbi-nswick  rRAnxEnv 

"  The  nuvsl  naxelle  of  \ew  Rrup,«viicVi 

■I'lie  Locoinol.ile  Co.  «f  Anierlea  has  re-  icive.«  noM.e  of  ihe  following  provincial  m- 

eorpoTAiion. 


One  of  the  first  proceedings  of  the  board  j  high  priees 

will  be  to  sign  guarantees,  an  action  neces- 
Fary  before  nearly  a  million  dollar*  of  I  C.  S,  TRAVEL 
money  can  be  received  from  the  east.  The  i 
Government  has  already  floated  a  loan  at  ! 
about  .3.39  p.e.  interest  so  that  within  a  few  i  Travel  ftoni  ilir 


1.  S.  TRAVEL  TO  CANADA  WILL  BE  |  - 

HEAVY.  Shi'lrhaker  Corporatitin  hai 

Travel  ftoni  the  Pnited  Slates  into  and  quarterly  dividends  of  1 


for  the  .same  period  KM.s.  In  the  S  moiilliSi  Cork ri.-li  M«nufa.  tiirlng  .'onipany,  I.imit- 
ihe  company  sold  .86,568  ears  and  (rucks.  ' T.uTher  Company.  Rucknow. 

-  Oni  .  S^ri.oon. 

F ' /x ^ -e. 4-1  u  J  I  J  T h P H oc k •  A b b  1 H Tif** 

ShidPhaker  (  orporatittn  has  deelaied  j,,  )^„niled,  .St.  .-efhnrlres,  "n... 


and  1 1  .futfi.i.iifi. 


weeks  of  the  first  meeting  the  board  wnll  he!  through  Canada  is  expected  to  be  very !  -rne  l.imnen.  Vir,g4rv 

1n  a  posiuon  to  meet  some  of  the  himdred.s  i  heavy  this  year.  Ci  and  Trunk  pas.seiiger  I  ^  common.  Sale.s  foi  tlii  ee  '  '  ' _ 

of  applications  which  have  come  in  for  jj-affic  officials  state  Evidence  of  this  isinionth.s  e'nded  Match  inerea,sed  by  75  )..c.  alberta  charter.*. 

loan*.  V  ..i  1  u  found  in  the  number  of  special  train  move- j  fjy,,).  period  last  year.  .  c-  ..  .v  ,  . 

Hon.  Wm.  Manson,  who  will  next  week  be  ai,.eadv  arranged  by  the  Grand'  .  .  L’’.' 

acting  superintendent  of  the  board,  will  re-  Trunk,  particularly  for  delegations  to  the,  “  "  ,  ' ‘'Vt/.  Homl  KKV.t"r  r-omnsn"^  re¬ 

sign  that  position  at  the  end  of  the  legisla-  various  conventions  scheduled  for  this  sea-  ’  hevrolet  .Motor  stock,  which  is  traded  in  ^r^viiie.  XT.s.fii.n 

five  session  and  a  permanent  appointmeni  gon  One  of  the  most  important  gatherings  on  'Iip  NT"  York  curb,  sold  ai  2‘)2  thiSj  Tr,*  Ruins  .-nsi  .'ompany,  i.imiteri,  .'si- 
will  be  made.  of  the  year  will  be  the  meeting  of  the  Im-  "'(‘Pk.  being  an  advance  of  117  points  since  ®'"J.';'„hc"'rRnKher,  i>m'ted  Hanna  *’5  np'. 

Reeve  Bridge  is  a  well  known  farmer  n(  pprial  tViunri).  Ancient  Arabic  Order,  Nobles  the  stock  egme  on  the  market  last  fall.  ■■  - - : - ^ - L.  ’  -  •  • 

Richmond  and  'fr.  Duncan  is  a  resident  of  pf  th*'  Mystie  Shrine,  ar  Buffalo,  in  July, - noMiMO^'  charters. 

Sand'wlck,  (Toniox,  who  is  president  of  the  when  representatives  of  the  craft  from  all  virKinirx-Dnrrngh  ha.«  opened  up  rich  ■tp  The  Canada  '‘kazette  announces  the  latest 
British  Columbia  Dairymen's  Association.  parts  of  the  continent  will  attend.  The  in  raiein*  on  v  ein  2n,  V  em  pn  w  a.»  inriuderi  proi-mciai  in.  c;  poiatmne  a#  r..iiovi',i; — 

_  7,ir-ah  Tcninlo  nf  Minneanolie  baa  aKeadv  »nnual  reporl  down  to  Hie  Jfif.-  .Quality  CannPif.  I.iniiied,  -Windsor,  rinl.. 

AUiah  lemple  or  .M.nneapoiis  nas  ai-eaay  foot  level,  bul  the  level  wa.s  i„  keewatin«nd  J-'.5f..«(.(..  Inoorporetor.  K.  (.’.  .\wrey.  barri.S- 
WF'QT'  POAflQR  inacle  arrang^ni^nte  fo  travel  to  nuffaiu  in  the  v#*in  i^sn.  a  pu*  up  ter. 

IX.TIoi:..-  V, Grand  Trunk  special,  while  many  of  *he  m  fee.  and  it  is  now  in  oie  lUal  w  ill  run  tW"  .Muci.al  .  hemical  I'O  .  of  I'anada,  I.iniiied. 

- ;r‘wrnze"arrh.''McKi::Kv':  ’r;ow'n  ’inVh^e 

Bradsireei's  sax's  ;  One  of  the  acceptwl  to  the  Highlands  of  Ontario,  and  other  por-  „.ali  „f  cobalt  i.ake  rauK  162  ree.  Miiier  FKiraMs.  i.imited.  .Montreal,  I’no,- 
authorities  on  cOBdllions  in  Western  Can-  tions  of  Canada.  veriiral.  The  bottom  of  it  is  .siiii  in  .•onelorn-  OOf.  c.  vv.  Maci'iousaii 

adfl  retiiimed  from  iHiero  this  week  slates;  - - eiaie  hut  it  w  a.s  .stopped  at  this  po.pt  in  The  Sieman  l.ande  (-ompany.  CimitedT>.Iont- 

aaa,  retumecl  rroni  tneie  tnis  week,  siaiw  exploratory  tros-s-cuiting  real,  im.noo.  .Tscob  SIpman.  manager. 

that  there  will  be  a  considerable  falling-Off  STEEL  M.4GE  1>'CREA.8>ES.  f"'  'einr.  One  rross-tm  to  the  nortliwe.s,  .MeComher.  T.lmited,  Montreal.  *4?.r.niJ,  .r,  K. 

In  the  acreage  sown  in  wheat  this  season.  *  hae  piopiesaed  now  about  42  feet.  The  flo-  McCoinher.  merchant. 

due  chieflv  to  bad  weather  cond'Kons  The  I  niied  Stales  Steel  Corporation  has  tation  piam  at  the  mill  is  now-  ready  .o  run.  prinoe  .vibert  .v.ss"ts.  i.imiied.  vx  innipep. 

^  ‘  J.  el.  J  1  ..ee/wee  s ^ ^ ..K ea » ^  e. .s » ( .M o « ( w. e.  47  1 up  Lv  nou-^rrivnl  of  ihp  fl.  Sid^rftn.  arrountunt 

Drawing  a  Rne  directly  north  and  south  gsanted  wage  incie.a.«c6,  approximating  43  nireciy  it  airive,.  and  i*  instaii.'d  .loUn  Dunran  A-  Co,  i.imiird.  Monireal. 


i^iieen's  County  Club.  K'lna.sfon,  t.v.oro.. 

Tne  Uawsoii  KcaUirs,  I.iniiied.  Viagara 
)!'all.',  $.in,of.n. 


ALBERTA  CHARTER*. 

Th*  tiheria  Gezetle  announces  Ihe  latest 
prn\it,.'ta1  I nrorpora none  as  follows: 

The  Home  KKvsi/ir  Company,  l.lmited,  Ve- 


Mavcck  A  Toms,  l.lmited,  Winmc'c.  }2.3.0.i'i. 

I'll'..  H.  K.  To..ns.  nienhnnt,  |  I-'ar  West  Inve.simeiK  C".,  I.lmitcd.  Vaii- 

.  _  nouver.  S  It  .'i. 0(10. 

l4Rri’l*ll  «  OLI  MBit  <11  t  KTIilt.s.  I'aii.adiaii  Transport  and  Adju.'tmcnl  (70.. 

,  .  .  '  *  .  I.iiniP'I,  Va in  on.  I'l  ,  $vo,..f'ii. 

Ibe  p.ritish  I'olntnhia  linzntte  nnn.oitiresl  ..  ..  .... 

lovv,.'"'-'’’"  iu.:nrp..r,a(i..n,5  a;  '  o' '  I  | .,  ni'ii  e,l"  pis '’I'iri' V,  f  Ca.^.si'a' ,  ' 

'  '  ,  V  a  ii.'oiiv  er  IrlaiTl  'Maiiln'.  l,lnilt‘'il.  Vio- 

Norman  '.roup  I'oppri  I'ompan.v,  l.linll /.I.  to.  ia.  .ainr 
Vani'oiner,  J.Ku'.tinn.  I  ,s;iandard  Ma  ni.i  f.ift  uri  up  . 'o.  I.imited.  Van- 

.ieoiBr  ,1  fowler.  I.imiied,  \'a  pe.  ni  vep,  oouv.’l,  *l...i,.i.oi. 


A  fK  lie 

$11 0,000 

City  of  Brandon 

Manitoba 

Coupon  Bonds 

Hue  .Jnhj, 

?'l(>,000  4  ‘  o'  r.  Hue  Jsl  Jill II,  J  fl.’,  .; 

T'riveipnl  rniH  Sriiii-aitniKil  IiHeresI  payable  at  Imperial 
BavJ;,  BrauHaii,  Tnraala  and  Movlreal 
Denaminnliiin,  $1  ,i>()i).  I’livcipal  may  he  rer/isslerrH 
Legal  Opivam:  J.  B.  Clarke,  K,C. 

FINANCIAL  PARTICULARS 

ISSLS.SED  V  UJ  E  I  OK  T\.\A  TIO.\  . I$U..3«3.722 

NTT  DF.REMTRr:  DLHT  .  7flMi4 

AS.8ETS  OT  Ml  .VK  IPUJ  TY  .  3.7.34.5S2 


WEST  RAISES  COARSE  GRAINS 


]  h»  '"it.'  of  Brandon,  Vlanitoba,  i.s  .he  largest  rity  of  Western  Vtanitoba.  and 
esperially  known  as  ihe  .entre  of  the  finest  ivl’ea*  and  stork-rai.sins  dl.«- 
trlrt  of  Western  I'snada.  'I’he  Canadian  Parifio.  Canadian  Northern.  i5rand 
Trunk  Paelfie  and  lireai  .'voriherii  l!a il wii ys  grive  ample  shipping  facilities 
for  freight  and  psssenser  iraffie. 

The  rltv  has  exiensive  ma  n  ii 'a  el  n  r  i  n  E  iiKeie.sis.  and  tw-er.tv  ( mport  n  nt  vvhole- 
.tale  an'l  lohhii.ii  line.  It  ,s  ..I'f  n  the  oldest  and  most  lonser  vi  1 1\ e  of  the 
littes  in  Wesiern  Catis<l,a.  J  i.s  afraii.'.-  aic  vve]i  nianaged.  .and  the  finances  are 
In  good  .ehape. 

PRICE: 

194.3  maturity,  9l).98i  anil  iideievt,  yielding . 5.63% 

J9.32  maturity,  .82^? I  and  iiiti'rest,  yielding . .i.fi.j'", 

OrHers  way  be  lelephoneH  or  felegrnphcH  ol  ovr  expense 

A.  E.  AMES  &  CO. 

'Mfnihrrv  Toronto  ^(ork  Kirhangei 

420  Transportation  Building,  Montreal 

53  King  St.  W.,  Toronto 


through  Rri^ina.  atl  farm  operations  wept  oC  P-f-  pince 


th^  »llme3  will  bp  treated. 


v\‘,  ,s.  john«on,  solicitor. 


yl, 


■0 
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Return  of  the  Chartered  Banks  of  the  Dominion  of  Canada 

MARCH  31st,  1916 


0 


I 


ii  1.11  j 'll  .  ■  . 

j  C.  P.  R.  EARNINGS. 

j  Snfflrlpnt  In  Mnp  Month)*  to  I’bt  tho  Hnl!» 

wny  lM>ldpt)<l  for  Vcnr 
'  (fOod  Maririn. 

Earninps  of  thr  f.  r,  H.  for  iiln"  iiionfhs 
of  thr  fi'-rai  year,  lo  Mairh,  aip  already  .‘uf- 
ffirni  to  pay  iho  7  p.c.  diridond  on  rail"  ay 
oppiaiion  arroiint  for  the  rnliip  .'par  aijd 
Icii'p  a  liPHv.'  marsrni  nvPt ,  Thp  I'ollow  ng 
table  .'■.hows  tlip  lipiires  aa  ratijiiaUd  liy  Tha 
Financial  Timos  for  the  niiip  inoith)'.  the 
fixed  charscp  and  preferred  dividend?  bpoig 
ealnilated  at  a  nine-moni hr.'  proportion  ot 


tho^e  for  the  previous  yeai'; 

:>  Month?. 

Gross  revrntiP  .  S02 

Working  expenses  . 

Net  rarninp.s  .  ?  !7.t3b..''iS 

Fixed  (  liais.,p: .  T.S34.^S0 

■T.'rt.r.Po.'.ss 

pprtsbji)  fund  .  3" 

I’lrferrcd  dividend  .  2.42'>.l.i7 

.‘'"'ip  plus  for  com.mon  .  ?  .1  '  I 


tlip  .'ear';  dWidetid  op  the  eemeion  is 
•>  I  jt  is  ("b'  lnus  that  Ihpre  is  a'rp  '.lv 

an  imnimsp  niaigiii  i.iver  Ih"  yfar'.-,  P" 

nientn. 

IMiEKSOI  1,  RANH’S  YEAR. 

V-"  York  Incr^rsolinard'.-  pr'-perty 
in  Fil'i.  ’  ben  earring,^  vppe  equr.nicni  to 
.33..3.”i  |i.e.  on  its  '.'k,  169, 1'.tn  coiau!'.'"  'tot a. 
"  Jr-  due  iiaiily  in  i  rofii:;  fron:  the  '’’.a;  u- 
farlure  of  mundion...  but  tiiore  to  a  big  iu- 
'  lease  .'n  both  fine  gii  and  (Ionics'. e  bu.;'.- 
nc-.s  in  the  (onipany's  regular  pi.,cluc:.s. 

Order.'  foi  sht’.lr.  for  the  All.c?.  ha.e  been 
taken  by  ipe  Canadian  li'snt  nf  a’.e  ern- 
nany  a.?  v.oll  n:-  b.v  one  oi  i<~  plar..-'  in  he 
t  ni'rd  .'•itatp".  'J  be  fi;rt  Older  rc'.  o.''ed 
the  Sjaira  v  a?  t'or  T.i.'iibi  4,7  iii'b  iieti?  and 
'va.?  SIP pssfu'iy  I'  .Hfri  .ind  a  .'Pt  ii'id  ra- 
traet  foi  d  KP  h  .shcils  has  been  leteived. 

Shell  busitip.ss.  Ipji'p-. (r.  tonsii  iites  a 
eonipaia!  i'c!.'  i mall  part  of  oipput.  Ingrr- 
.soll-liand  is  the  largest  niarufartu:  or  of r 
efimpre.-?oi  s  in  ilie  norl'i  and  is  also  a 
large  prodipef  of  vaiiini?  kmrL?  '  f  pneu- 
maii<  tools.  Inning  the  past  nine  or  .->a 
nioni iv' -•  bu  nne,''?  in  the  I'ai  l’  part  of  191.? 
n.''s  there  hr;  been  an  enorniou?  le- 

niand  for  ah'  i nnipi c'-.^ing  niarhineiy  fmm 
all  indnsii  jer.  from  niun  t:on  ,ar  fjr  e?  r, 
eoncleii.'cd  milk  plant?,  fiopi  pu't.'ii'oi  le 
maker?  to  building  eonti actor.?. 

Foreign  demand  for  the  enntnany's  prod¬ 
uct?  has  also  lieen  and  is  still  large.  Heavy 
sale?  of  rna(t  building  inacliir.cry  ha'®  been 
made  to  Italy,  while  Franco  and  Ru.?sra 
have  been  imrchasers  of  treueh  digg  ng  and 
other  machines. 

Since  ilte  beginning  of  the  cirrent  year 
Iiigersoll-Rand'.?  ^ale?  have  been  exeeed- 
ingl,'  sal k'fgetory  and  there  is  no  indication, 
of  a  let-iip  in  the  depianil  in  'be  near  m- 
itive  Hence  there  i.s  every  reason  to  ex¬ 
pert  even  belter  eamings  in  191  d  than  wore 
reported  last  year. 

The  balance  sheet  of  Pee.  31.  191.?.  show¬ 
ed  a  gain  'n  asset.?  of  *.3.2*3.373  over  that 
of  a  year  previous.  ^1ost  of  this  gain  was 
represented  in  cash  a.sset.?.  which  increased 
from  *).4b3,P6S  on  Dee,  ,31.  1914.  to  $4,031,- 
163  op  the  corresponding  date  of  1915.  Cur- 
rem  a.??cts  "  ere  $13,544,503  against  rurrenf 
liabilities  of  $1,733,610. 


UL’H  TH,  WINNIPEG  &  PACIFIC. 


A  ciriijiar  has  been  issued  to  the  holders 
of  the  4  p.e.  first  mortgage  (jcbenfure  .-tock 
of  the  Duluth.  Winnipeg  and  Pacific  Uail- 
nay.  with  regard  to  the  trust  deed  dated 
.lune  1,  1910.  and  lo  the  prospectus  dated 
I  Mah'  31.  1910,  issued  \?beii  i950.uoo  of  the 
said  'lebenturc  stock  was  offered  for  pur¬ 
chase.  and  to  the  reference.?  therein  to  the 
.reservation  of  $2.i:i00,0fi0  of  the  s'oek  for  ths 
.puriip.sp  of  rotiiing  $2.000. i"io  of  the  first 
I  mortgage  bonds  of  the  Duiutb.  Rainy  Uake 
and  Winnipeg  Railway,  which  matured  on 
January  1,  1916. 

In  the  circular  the  directors  state  that 
on  ac/count  of  the  financial  condition?  ob¬ 
taining  by  rcia.son  of  the  European  war.  it 
wa,.?  iiiipos.siblc.  by  the  sale  of  the  ,?2.''00,- 
'tO't  pf  debenture  stock,  lo  retire  the  bonds, 
but  that  arrangements  wc'c  made  for  the 
extension  till  January  ].  19*21.  of  ihe  i.Iine 
of  the  payment  thereof,  such  pa>TiiGni,  to¬ 
gether.  with ,jntc:-es'  m  ihe  meantime  at  the 
rate  of  5  p.c,  per  annum,  to  be  guaranteed 
both  by  the  Dul'.ub.  W'inniper  and  Pacific 
r.ailway  and  the  Canadian  \?’-thern  Rail- 
"•ay.  At  this  date  prac'ucally  all  the  *2.- 
ofio.ooo  of  the  Uai'ty  I.,3ke  Co  '?  bonds  bays 
been  prc.senicd  for  atiachmenf  thereto  of 
the  evicusion  .'tgreement  and  the  guaranlces 
and  the  nc,(  inte''''si  coiipcn.?. 

It  is  anticipated  'hat  the  pc.  earnings  or 
i  the  Duluth.  Winnipeg  and  Pacific  Railw  ay 
tor  the  complete  year  •'nding  .iiine  jtt.  1916. 
"■ill  aggregat'?,  say.  $5r3n.''"?ri  amount 

retiuired  annually  to  pay  the  interest  on 
the  4  p.c,  first  mortaage  debenture  steefc 
at  present  issued  is  $2*6. $12. 


.MOMHET  BA.Vh  PI. EV RINDS, 

Pisad; 1 1  ee' 's  ir'skes  the  f?lIow'ing  re.pcrt 
cn  f'anadian  bank  '■1?av’r!g.-  fer  .Vpril: 

•'Canadian  bank  I'learine?  lefiect  encoiir- 
i.aghig  condition?,  and  now  iln.t  na-ii.gc'.'o^ 
ha?  been  reopened,  still  grcaicr  imirov?- 
nicnt  is  likely.  Th"  total  for  the  month  of 
.\pril  -  $72ii.7$r,.i6i  rxhib't.?  an  incre'j-e.  of 
1..1  p.c.  over  March,  of  9  |t.c.  ri\  cy  Kebr  lary, 
of  26  p.c.  o'cr  .\pr:l.  191,6.  and  rf  7  p.c,  o-.  .?r 
that  month  in  1911.  liut  ii  sdiows  ,?  l- ?r,  nf 
2  p.c.  from  Aiiril,  1913.  Evrr>’  city  :;-'ve 
Victoria.  M.C..  discloses  an  arhance  over 
April  of  last  year,  the  gain  ,?l  Montreal  be¬ 
ing  3.5  p.c  ..  VI  bile  for  Toitpio  h  i,?  anp"o\-i- 
matcly  30  (i.r.,  and  Winirp'-g?  inceasc  is 
22  p.c.  Trade  is  improvin,2.  the  principal 
indus’r'e.?  are  busy,  and  men  arc  scarce 
because  enli.?tnients  in  the  a.’niy  h.rvp  been 
boavy.  This  tabic  shows  Canadian  bank 
clearing?  innnih  by  month  since  PtlC: 

Thrpr  firurp 


ir-iA 

ro  t 

inr 

191.! 

3 

3 

.* 

fan 

.  .  .  742. 

^^^7.72^ 

750  }:24 

074,  U4 

4S7,2"f‘' 

FR2  7^S 

^!ar  .  . . 

...  71A.G17 

.»6T.A ,  .> 

»932.0f^'> 

S42.129 

V-Tl' 

...  736,7J»« 

.=>7-  1 

«7I.T«».-, 

TOG 

iS70.7fi^ 

75;-;.nM 

*05.7.39 

.funf  .  - 

fion  17.1 

V2?«.79.3 

755.751 

J'j'y  .  • 

7.72.01  <? 

'44  730 

730  5»2 

ji.jti  005 

.•.71.0.*,.-. 

5TS.24r^ 

7.17..572 

020  971 

72.3.3  l.t 

«■>? 

Oct  .  .  . 

7Sa.S14 

712.723 

SSS  191 

Nev.  .  . . 

SOI 

«4«.«45 

»7i;.i?3 

Dec  . . . . 

934,907 

610  431 

&30.7;.i2 

*35,;?7 

I  EIEI  T.  G.  K.  ROSS  KILLED. 

The  week-end  casualty  lists  contained  the 
aruioiincement  that  UeiM.  Gordon  K.  Ross 
was  killed  in  acuon  on  .April  30.  Lieut. 
Roes,  who  was  3J  yeai-s  old,  was  secretarjn 
of  the  Roj'al  Trust  Company  previous  to  go- 
j  ing  on  militarv  service  with  one  of  i.b« 
Montreal  battalions.  Next  to  tbe  general 
!  manager.  Mr.  .4.  E.  Holt,  Lieut.  Ros?  was 
I  the  oldest  employee  of  the  Royal  Trust* 
having  been  connected  witi  thf  coajpaain 
I  for  a  period  of  11  years.  \ 
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MAY  13 


THE  FINANCIAL  TIMES,  MONTREAL, 


SATtHDAY, 


i  CURIOUS  POINTS  ABOUT 

OFFERING  OF  STOCK 

OF  GOODWINS  LIMITED 


Toronto  Trading 


Montreal  Trading 


Mining  Quotations 


INCORPORATED  !«•> 


iR  on  the  Standard  Stock  and  The  record  of  trading  on  th*  Toronto  Stock  Eachanfe 
ito  for  the  week  ending  Friday  for  the  week  ending  Friday  morning  May  12.  iaaa  followa- - 
fol'ow.t: —  Slock  Open  H'gh  Low  Cioie  Sale* 

Open  High  Low  Cose  Salee  .  American  Cyanamid  .40  40  39>f  40  150 

«n  07  (15  42500  1  Do.  pfd  .  .  JO® 

liSU  09  08  08>i  2(i950 1  -Ames  Ho'den  .  28  -'O 

47  48  45  dV'i  20950  Barielona  .  11  11  lO'i  11  200 

28  22I2  28  31  37050 ,  Braa'lian .  .53  54'.,  50'<|  53>i  2171 

.  6  40  5  70  .5  40  5  30  915'  F.  N.  Burt .  75  .  3 

55  57  53  53  ISOO'  Do  pid .  93'-4  .  13 

OT'a  0714  07  07  OoOO  Canada  t'ement .  figJj  061^  02'1(  55  40.3 

09U  09".  09'^  09‘.i  1500  Canada  Car  .  59  69t,  69  69'*  100 

06‘4  5000.  Do.  pfd  .  90  23 

05  07'j  OH  OT.tj  39900  '  Con 'agaa  ....  5  50  5  SO  5  40  3.50  820 

OOL  1000  Can.  (ien.  Kleitric  ....  110  SO 

32  00  in  Can  S.S.  Liner .  26'4  27‘i  26  26',  1310 

05»4  OS'j  05' a  05’  2  14.509  (  an  S..S.  Trust .  254*  C 

5  20  5  20  3  00  5  00  209  Do  p'd  .  82",  82"*  SI-,  81'*  70.t 

13  1,509:  Canada  B'ead  24  24  23J*  23",  248 

77  77  75  75  2300  Do.  pfd  88  88  S7j*  871.*  13 

65  68  65  68  19100  Consumers  (las  .  16.S  1 

7  70  8  15  7  70  8  10  820  Canada  Locomotive  ...  57  61  57  61  56 

07'a  09  07'*  09  16300  1  Do  pfd .  82'*  5 

29U  32'*  29'*  3IU  6.3000  Dome  Mine*  .  28  00  28  00  27  60  28  00  200 

04  lOcO.  Detroit  United  ..  100'*  1178*  100',  ll'i.,  395 

06  (I6'i  06  (n.i*  3500  1  Dominion  Iron,  pfd  ...  96"*  25 

M  14  I2'a  12'*  100  Dominion  Steel  .  48"*  54>*  48"*  54  ,  6947 

02",  03  02",  03  15100  Duluth  Superior .  50  50'j  41  41  .350 

48  .52  15  51  2825  Hoilinger .  29  15  30  29  15  30  736 

70 'a  7  5  6  8  73  9  3330  Monarch,  com  .  30  2 

76  2000  .Mackay  .  79  .83  79  83  382 

28  ,31  28  31  18900  Ma'kav,  pfd .  67".*  68'.,  71 

II  II I  a  10  10  1000  Maple  I.eaf  .  90  90  89-*  89-*  L50 

02  4000'  Maple  Leaf,  pfd .  96"*  97  9f  96  117 

NS  Steel  .  110"*  llS'a  II0>*  117  3120 

06  06',  05"*  06'*  18500  Nipissing  .  8  00  8  10  8  00  8  10  375 

.34'*  37  34'.*  36'*  63300  I’aeitic  Burl  .  23  10 

26  26  24  25  3800  De  pfd  .  80  15 

27  30  28  0027  50  28  00  950  I’etroleum  .  |0  .50  100 

,50  100 1  Russell  Car  .  IS  57  48  56  .599 

ni"*  ni»4  01'*  oil*  .5000  Do  pfd  ',.5  95  89  91  25.5 

28  75  :!0  10  2.S  7.5  30  00  IIS''  R-  and  O.  Nav .  .55  .  25 

30  00  .50  '  Rogers,  p'd  98  3 

23  24'a  23  21 '  17600  Stee'  of  Canada  .  .  S.s'a  62  58',  61**  944 

2,3'.,  ‘  3(i(in  Do  pfd  .  88',  sp  gp  200 

99’a  1.35  99',  I  3.51S3350  Shredded  Wheal  ..  113  117',  115  117  lOO 

I  07  I  3.5  1  0;  I  .33  6.50"  Spani.'h  River  .  in  10'*  10  10'*  141 

1  29  Hind  Smelters  new  ...  39",  40"^  39',  40',  6819 

31  .33  29  3.3  illflO  Tor.  (Jen.  Trusts . .  208  21 

II’*  14'*  11*4  13  IHI'OO  Twin  City .  97  97'*  96*4  97'*  .81 

70  2500  Tretliewpy  .  27',  80  27',  28'.,  7500 

01  ot  03.’4  I'lOO  Bonds - 

00"i  00'..  00',  OO'a  .5000  Steel  of  Canada  .  ..  95  95',  95  95'*  725 

5(1  .54  ‘  5(1  .,0  S.5I2  Canada  War  Loan  .  9.8  98  97',  98  6800 

02'4  02',  00',  01'*  11800  Kaiiks- 

04'*  04'*  ot  04'*  11300  Union  .  140  ..  ..  1 

20  20  I8'j  18',  6.560  Nova  Scotia .  261  ,.  .  ..  1 

17  18'*  17  18'*  .ilOO  I  niisfed 

221,  28  22',  27  1,58377  Asbistos  common  9',  10'*  ni*  9'*  16.5 

27",  .5000  Baile.t  .09  09  S",  09  8000 

OI'OT4Tlfl\s  1  Bea\e.  .17  481*  46',  48',  22.0 

Chambers  Kerland  ...  .30'.  200 

(16  O  '.  Dominion  Koundr.t  .  .  .  103  101  102"(j  102",  50 

.  ...,  ..2  -  Dom  l-'oundr.v  pfd  79',  5 

.  0*2  8  ■.',2  Dome  L.Mens'on .  '*4'*  3.5  34',  .1.5  1300 

.  Croat  N'orthern  .  06  1000 

.  ,,  '  Cifford .  T'a  1000 

. .lupiler  23  2  4  23  2.1  1000 

.  Mftnlvre  102',  135  102',  131  48800 

.  ‘to  ...I  National  Steel  Car  36  70 

.  .  Nal.  Steel  Car.  p'd  88',  88'*  86  86  4.5 

.  ■  iJV  ‘>‘li  Dnt.  Steel  IVrrduc's  .11'-*  41'*  40',  41'.,  65 

.  ,  .7',  ,  :;.i  '  Peterson  l.akr*  .  .  31  32  31  31',  .5600 

.  ,,,  71,  I’onupine  Crown  .  .8.5  1000 

.  tLieher-  Rads  ...  28  (Pl 

.  ■  -  Silver  T.eaf  .  3  1000 

.  ...  "  Temiskamnig  72  75'*  69  75',  2400 

.  ,  ,  Teck-Huithes  .2"  2000 

m  ■"  p-'-.  **  JA’esi  Dome  (.‘ons  .  23  28-*  23  27',  28097 

.  01',  nT  '  TOKONTO  QUOTATIONS 

.  .53  ;,n  Asked  Rirl 

.  Ill',  01  .Am  (Mnamiil.  com  39',  .39 


The  record  of  tranaactions  on  Montreal  Stock  Exchange 
for  the  week  ending  Friday  morning, May  12.  is  aa  follows — 
Slock  Open  High  Low  Close  Salea 

Ames  Holden .  27J^  29  27  27’i  57S 

Do.  pfd .  72  73  72  73  405 

Brazilian  ex-d .  54  465 

Be'l  Telephone .  145  146  145  146  47 

C.  P.  R  .  168  168)*  168  168'*  35 

d'anada  Car .  69  731*  69  7.8  1955 

Cedars  Rapids  .  76  78  76  77  13.11 

Canada  Cement .  62' j  6.5  "'1 'n*  65  6901 

Do.  pfd  ex-d  .  94  95W  93)^  94)*  184 

Canada  Cottons .  47**  48  4V'.5  48  610 

Do  pfd  785*  79  78ig  79  117 

Can  Ceil.  Eleetrie  ,  .  1091.*  HO  109  109  90 

Canada  SS  Lines  .  26(*  271*  26  26!*  1849 

Do.  Vote .  26  26  24),  24'*  7.''5  j 

pfd  Do .  82  82,1^  81«*82  7.50 

Carriage  Kaetories .  IS  41  35  4O  62.5 

Crown  Reserve  _  .55  400 : 

Canada  Locomotive  .57  61  (<  57  61  845 

Dominion  Hridge,  ex-d.  210  214  210  214  1120| 

Dominion  Steel  ...  48',  48'*'  64  1S788 1 

Dominion  Iron  Pfd  ...  97  ,  .15  i 

Dominion  Coal  pftl  ...  98  321 

Dominion  Textile  .  .  .82  85  82  85  2431  I 

Do.  pfd  .  101  43  I 

Detro  t  United  .  100'*  117"*  lOO'i  115*-*  17621' 

Halitax  Lleetric . 160  1  j 

Hollinger .  28','  30  28 ‘4  80  560 

Illinois,  pM  .  91  . .  27 

Lakr-  of  ihe  Woods  129  .*  lOO 

Laurenlide  .  .185  18.5'*  183  183  120 

Monireal  Power,  ex-d  .  2-18  246  238  245  66®7 1 

Macdonald, . 15  L>  14  14  410 

Monireal  <  ottons  ..  .  .51  20 

Do.  pfd .  100  41 

M  S  Steel . Ill  118  111  1171*  7641 

Ontario  Steel  Prod  .  36  43  36  41  890 

Do  pfd,  ex-d .  77  50 

Ogilvie  130  131  ],10  131  28 

Ogilvie.  pfd  .  113  50. 

Penmans.  <-x-d  .  61  325 

Quebec  Rails  .  25  30'*  25  28!*  11958' 

Shawiiiigan  .  132  I.13  131),  132'*  708 

Spanish  River.  .  9"*  10')  9"*  9'*  1860 

D'l  pfri  .35  65 

Steel  Co  .of  (  aiiada  57',  62'*  57'*  61*-*  13662 

Do  pfd  .  .88  89  88  89  2.12 

Sherwin  Wiliiams  pfd  99'*  10 

Sme'ters .  40  40'*  40  40*4  5810 

Toronto  P,ai!s  .  Ill  .  23 

Twin  City  , .  95"« .  2 

Ranks 


(Continued  from  Page  1.) 

it  will  take  a  .sum  of  $35,000  annnall.v,  cither 
in  pa.vments  or  in  deferred  payments,  from 
the  earnings  available  to  mee*t  the  deferred 
dividends  on  the  old  stock,  though  we  must 
admit  that  the  new  money  may  slightly  off¬ 
set  this  in  its  ability  to  reduce  interest 
charges  on  current  aceoiint. 

liiMilt  to  Iut4-nigeii(‘(‘. 

AUogeihei  we  consider  the  directors’ 
propocal  as  a  tool  and  calculating  reflec- 
"tion  on  the  intelligence  of  the  stockholders. 
It  amouiii.s  niinosl  to  a  blind  pool,  in  view 
of  the  scant  inlornialion  which  is  given  in 
*i'egard  to  tlie  iiosition  of  the  company. 
Ther  is  little  liojie  that  the  .stockhoider.s 
Avill  fall  over  iheiiiselves  10  buy  this  iire- 
ferred  slock  at  8",  in  competition  with 
other  preferred  stocks  having  a  tiig  margin 
of  profit.v  to  cover  preferred  dividends.  .\nd 
even  though  the  stock  could  be  sold  at  S". 
would  not  such  a  discotint  of  par  represeiii 
e.xceptionally  dear  money,  in  view  of  tli( 
apparent  strengih  of  fixed  a.ssets  over  pn - 
sent  bonded  indebtednes.'*?  Thi.s  latter  is 
.shown  at  only  SK^S-I.iioo,  whereas  ilie  fixed 
a.sset.s  are  shown  at  $4,601,187.  surely  a  bie 
enoiigti  surplus  to  warrant  (lie  issue 

either  of  a  short  term  noic  or  a  . . 

or  $6"o.io"i  second  niorlga.cc;  citlier  ot 
whicli  could  1)0  refunded  in  the  course  of  a 
few  .vears.  .-Xiid  if  llie  tialance  sheet  is 
taken  ai  its  taee  value,  ihe  surplus  of  ap- 
proxinialely  -^dOd.diiu  (iiirent  asscl.s  over 
current  Iialiiliiy.  j.v  n  I'liriber  rca.son  wliy 
the  company  .should  1101  increase  iis  lai'i- 

tal  obligaiioiis  by  issuing  . .  par  tor 

a  cash  rcnirn  of  only  $.').“io.(""i.  \Vp  con 
sider  this  one  of  ilic  mo.si  e.Mraordina r,\ 
propositions  ever  put  before  a  body  of 
Canadi.in  sio<  kboldrrs.  and  would  athi.-i' 
stoekhohlers  10  insist  on  a  inore  reason¬ 
able  form  of  financing,  if  new  fiiuuicini; 
really  is  necessary.  Tlie  company  is  ial< 
ing  a  very  important  position  in  Moiuroars 
(Icpai  imcnial  sioi  e  business,  anil  has  a  fim 
fuliiic  in  pros))cci,  therefore  the  sioi-l.holii- 
ers  should  guard  iIk'hiscIvi-s  (it  not  ii.i 
laid  fiom  Ihe  possibilin  of  isolalcd  groiii's 
securing  a  large  tilo(-k  of  prefened  and 
common  at  prices  pinbabl.v  below  ibat 
whicli  was  offered  10  the,  slin reholders 
themselves. 

Some  ScriHis  of  Figiires. 

All  llie  iiiformaiion  available  aboiii  pro 
fiUs  for  Ihi-  la:-i  two  tear:;  i.s  a  folPiw;  : 

U'l.-.  If'll 

Gross  pi'ofii  . ?li:2,3'i''>  $lL’l.oS7 

Tntere.st  .  O').) in  !17.7.',S 


DIRECTORS 

Sir  Herbert  S.  Holt,  I’rrsident 
A.  .1.  Brown,  K.C..  Vlee-Prexldent 
Hon.  R.  Dondarand 
41,  H.  HnKKan 
I-’.  I’.  .lones 

\\m.  Molnon  MoepheraOB 
E.  Nelli 
HiirIi  Baton 

1.  Ilnghes  -  -  CenernI  Slanaicer 


E.  h.  Peaae 
•In men  Redmond 
E.  X5  .  Roaa 
Hon.  W.  B.  Roa* 
A.  Halgr  Sima 
Stoart  Strathy 


sir  M.  Altkcii,  >l.r. 

.1.  E.  Aldred 

Fayette  Brown 

Deo.  faverhlll 

4'.  A,  t'roalile 

Hon.  X.  Cnery 


142  ?9amt  Street  ?!!i!9eiSt 


LARGE  LOANS 


Wc  are  prepaicd  for  Client’s  Account, 
lo  receive  applications  for  large 
LO.XNS  on  Stocks,  Bonds,  Securities, 
W  arehouse  Keceipts,  Notes,  Bills  and 
Accounts  Beceivahle. 

Corporation  I'inaiuing  negotiated  for 
sound  established  enterprises  having 
a  past  record. 

■All  rorrespondence  (rented  in  a  cniiridciilial  inanncr. 


Union  ,  .  .  . 

I  nlis(r<i 
J.aurnntifii  l’<.w<'r 
Rorrupinn  Crown 
Wayay.-irTDtrk 
Dom  (Pass,  pfil 
Bond, 

(  anada  War  Loan 
Cedara  Rapirls 
Canada  Cement 
Dom.  Tnxtil,-C 
Dominion  Cottons 
Dominion  Iron  . 
Dominion  (.'oal  , 
('4-f'.t  in  C  .  ,  . 
Quebec  iCailw-ay. 
Steal  of  Canada  . 
Sherw-in  Williams 
■WnjaaamacU  . 
l.yall . 


.Montreal  Raolation*. 

Min. 

I’l  Ice.  .Vtked. 


-Vrne;  ll.iidcii  . 

.•\nies-lP>PP-ii  pfu.  ... 

Hell  T.-li  |. belli  . 

L'.  ( '.  l''i--bi"?-  \<] . 

Brazilian  Tio.liun  X(i. 

( 'a  n,.  ( 'or  .v  Uil.\ . 

i.'an.  c'or  .V  i-'.ly,  pfd. 

I'ariada  t'emenl  . 

Can.  Com,  nt  pfd.  xd.  . . 

C’annda  ''eilenn  . 

Canudn  Cotleiv  pfd... 

t'aii.  ''(mvir|e|-s  . 

Cart,  l-'euieli  ie,'!  pfd.  xt 
C.'tii.  <ieu.  1  ;ie(-(  rn: .  . . . 

Canad'oti  Uneitj,-  . 

8'an.  t.e,_-r,ni,ai ive  . 

Can.  fteonistiip  Linos. 
Can.  ,s.S.  Vet  ing  'I'rust 
Can.  Steainsliiph  pfd... 
Caniag-e  l-'aetorjcs  ... 

Cediii.s  IPipid.s  . 

Con.  Milling  bi-  SriiK  It .  . 

Del  roil  1  111  Iff  I  . 

Doiiiinioii  Ilridgo  xd.. 
Dominion  c.-innoi's  ... 

Dom.  Coal  pfd . 

Dom. ’  .‘-'tcel  Corp . 

Doirdnion  T.-irU  . 

T>om.  Teviijo  . 

Dom.  Tm  ill  PI  ef . 

Good  win  6  Ltd  . 

I  food  wins  T.td.  prof... 
Ilillcro.st  rt)Ilirri''.s  ... 
lllitiol.s  Trartinn  xd.  . 
fUii'.C'.'’  Traction  pref. 

,L,aiirentide  . 

.M.acdonald  Co.  ....... 

S'ackay  . 

Mexieaii  L.  i.  U . 

MonU-e.al  Power  xd... 
Montreal  Cottona  pfd. 
Montreal  Telegraph  ... 
Montreal  Tram.  xd.... 
Montreal  Tram.  debs.. 
National  Rreweries  ... 
N'at.  Ilrewerie.s  pfd.  xd 
X.  .s.  .steel  8.-  Coal  .... 

Dgilvie  Milling-  . 

Ogilvie  .Milling  pref... 

Out.  .St.  »l  Urodtiets... 

Ottawa  1,.  If.  &  P . . 

Penmans  xd . 

Porto  liit-o  . 

(.^uebee  L.  Vf.  &  P 

8mart-\V<iods  pref... 

Shawinigran  . 

Sherwin-Williams  .... 

Spanish  River  . 

Spanish  j;i\er  pref..., 
Steel  Co  of  ('anada..., 
>;ieel  Co  of  Can  pfd.... 

Toronto  P.ailway  . 

Tucketfs  Tobacco  . 

Tuckett's  Tobacco  pfd.. 
Winnipeg-  Railway  .... 

Windsor  Hotel  . 

Rank.v — 

British  Xorth  .America. 

Commerce  . 

Dominion  . 

Hochelaga  . 

Imperial  . 

Mercliants  .\d . 

Molsons  . 

Xrontir-al  xd  . . 

Xatioii.ale  . . . 

Nova  Scotia  . 

Ottawa  . 

Quebee  . 

Royal  . . 

roronlo  . 

Union  . 

Bonds — 

Bell  Telephone  . 

CBnart.a  C(.jient  . 

Catiad:i  C.ar  A-  Fdy . 

Canadi-jn  Rubber . 

Cedars  Rapids  . 

Canada  War  Loan . 

DcMiinion  Cotton  . 

Doeiitnion  Don  A-  S . 

Daurenllde  Co . 

X’ational  Breweries  .... 

X'.  S.  Steel  A-  '.'oal . 

Ogilvie  Milling  . 

Og-ilvie  Series  R . 

Ogilvie  Seric.c  C . 

Quehee  Railway  . 

Hherwin- Williair.s  . 

Spanish  P.iver  . 

Steel  I 'o.  of  ('an . 

West  Canada  Power... 


.\m.  Hf.'den  i  »>m .  , 

I )«»  pM  ,  .  . 
Ba^Trlona 

Hru/.ilian  T  I*,  and  P 

B.  <\  ri.‘<hing-  . 

Boll  T^VpIionp  ..... 
TBirt,  V.  N.,  c’om  ..., 
I  )o.  pfd  .... 

I  'an.  nr<>ad,  I'om 
I >0.  pfd 

<  ap.  <  ar  and  K  Co ,  . 
Canada  Crm^n^,  com 
<’an  S.S.  I’om  , 

I  )o  pfd . . . 

Can.  liOi'o.  rom . . 

(’nnadian  Salt  . 

City  1  )a  ry  pfd  .  ..... 


THE  EAS  l  EIIN  TRUST  CO 


CAPITAL  PAID  I  P  AND  RESERVE 
ESTATES  -  -  - 


4' A  PIT  M,  AMI  E.\ri;niE.\rED 
E.XEUUTOR  lOIJ  C.AN  HAVE. 


THIS  COM  PAN  4  W 
STAFF  CONS'ITTU'I 


Con.s.  Smelters, 
Consumers  (ias 

I'ciroh  Cn'led 
I'omc  .  , 

Dom  Canne-s.  . 

Do  ptd 
1  '0)0  ( 'onl  pfd 
I  lorn.  S(e<l  <  *orj 
I'om  Te'eerapli 
Do'iitli  Saperio 
Ho.I  np'T  .  . 


A  Toronto  dospaK-li  sa>:  :  Four  AmrTiiaii 
houiscs  bid  for  Provim-.  of  All'orta  .8i’,"(o5.0"fi 
]0-yrar  ."i  |i.(-.  tiond.s,  t)iit  ilio  liost  I'id  prr- 
sentml  wan  that  of  i'o  6'.)  lyv  M  ood.  Gundy  ^- 
Co.  of  Ibis  city.  Tho  lender  of  iltis  lionse 
contained  the  condition  ihal  Itie  ( fovernment 
of  Alberta  must  lake  bark  any  unsold  por- 
fion  of  the  b'lnds  on  ilioir  lianda  it  and 
when  diplomatii'  relatiotu'.  iietwprn  ilit'> 
rnifed  Stales  and  tiermany  may  be  broken 
off."  Aeeeptaiice  of  Hus  eondifional  bid  was 
opposed  liy  Spifzer.  Roriek  <k  Co.,  "f  Toledo, 
who  elaimed  that  iheir  offer  of  firi.r,!  was 
better,  Ix'ing  nneonditional..  Premier  Siflon 
and  Provincial  Treasiirei'  iMitehell  of  Allier- 
ta.  who  were  proseiit  to  oiion  Ihe  ('ids,  heard 
the  objection,  wliieh  was  backed  l)y  other 
bidders,  but  they  decid'fi  to  accept  (lie 
Wood,  Gundy  offer. 


McDOUGALL  &  COWANS 


Mprhay  mm . 

I  )o.  pfil  .  .  , , , , 

EPaf  enm  .... 

I  )o.  pf(f  . 

Montrra  I’owor . 

Monarch  com  . 

I  >0  pfd  . 

Nipisaing  Minoy 
N.  S.  com  .  ,  .  . , 

i‘a<'  Hurt,  com . . 

Eio  pfd . . 

renmaii'!  com . 

J  1^0  ofd  . 

3  Porio  Rico  Ry  com . 

,  E.  H  and  V. 

4  U(»gcr')  pfd  . 

I  Ku'Sf  'I  M.  (’.  com  .  . . 

IV)  pffl 

Sitredded  Wheat,  com 
**  I  )o.  p^d . 

1  *'  Spani«-h  Ki\cr,  com  . 

I  lo.  pfd  .  . . . 

3  Sicf''  of  Can.,  com  .  . 

Do  pfd . 

Toronto  Railway . 

Trothewey  . . 

3  Tiidccttf^  com  .  .  .  . 

3  Do  pfd . 

Twin  Ciiy.  com . 

»  itaiiks  — 

Commcrcff . 

Dominion  . 

4  Hamiton . 

Impcr’a’  . 

2  Morrhants  . 

»  Nova  Scotia 

3  Ottawa  .  . . 

s  Royal  . 

Standard  . 

s  Toronio  . 

4  Union 

^  Loan,  Trust,  Kfc*  - 

H  Canada  Eandcfi . 

4  Can.  Permanent  .  .  . 

Murot»  and  Erie  .  .  , 
Tor  Cicn.  Trusti* 

'  Toronto  Mortgage  .  .  . 
»  Bonds  — 

4  Canada  Bread  . 

<  an.  [.rOfomoC  ve  .  . . , 

i’  Porto  liico  Rys  . 

4  P-ov  of  Ontario  .  . 

V  I  Steel  (  o  of  Can 


NEW  YOKK  TRADING 


Members  of  (he  Montreal  Slock  Exchange 

STOCK  BROKERS  rANUlMVItB 

bf.  JOHN,  N.| 

MONTREAL 

Direct  Private  Wire  to  ali  Branches  and  New  York 


Fluctuations  of  the  leadiiiif  active  .stocks  cf  the  New 
I  York  Stock  Exchange  as  compiled  for  The  Financial 
:  Times  by  .lenks,  Owj-nne  and  Company  of  Montreal  and 
.  New  York  were  as  follows; — 

I  Week  ending  May  11th  1916 

High  Low  Close 


4ITT.5HA 

4)1  fkm; 
I1.U.IFAX 


( AX\!(\  i  LMKM  smri’i\<;. 

The  ('anada  ('('iiieiil  Comiiany  is  expect¬ 
ed  t.o  start  shii'iiunis  of  ils  "iirw  iirotliici  " 
I'cforc  the  end  of  next  week.  Thi.s  c.xpedi- 
Hous  delivery,  eonsidoniig  Hie  sliort  peiiod 
in  wliieh  new  eonsiniei’on  lias  iiecn  imdei' 
way.  is  a  fiirtlior  indicalioii  of  Hie  enter¬ 
prise  and  organizing  skill  ol  .dr,  t'.  P. 
.lones.  Hie  general  manager.  Tlie  company 
has  beaten  out  ail  (.•ompetitors  in  the  early 
prodnetion  of  Hie  special  product. 


KENNETU  MOLSON  SIrinhrrs  Mniitreal  Stock  Eirbange  L'.  B.  BUBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144.  1115  82  ST.  FRANCOIS  XAVIKR  STREET 


osi.ooin:  rinvA.siiir  ijomjs. 

,\ii  issue  of  $7,230  .3  p.c.  lo-insiaimeiu 
bonds  of  Hie  lownshi])  of  (J.sgoode,  Ontario, 
were  purrlias(d  tliis  week  by  G.  A.  SHinsoii 
and  Co.,  of  'I'oronio.  'I'lie  icndcis  were  us 
follows:  — 

Stimson  <t  (,'o .  $7.'|ll.2" 

Bird,  .Mull  A-  Graham  .  7,026.00 

(.'anada  Bond  t'o . ' .  7, "1  It. 30 

Wood,  Gundy  f'o .  7.hll.oo 


tables:  ‘‘BIRPOET 


BLV  AM)  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  0,\  MARGIN 

ORDERS  EXECl  TED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


MA.MiBin  SHIPS  PRHiM  rr. 

Winnipeg — During  the  la.si  1  wo  week.s  of 
Aiiril  there  were  sliipiied  west  from  \lani-  TKI,.  MAIN  8385-83S6 
folia  no  ie.ss  than  Hir(e  carloads  of  cream¬ 
ery  butter,  and  the  icpoi-ts  are  coming  in 
tlial  ii  has  proved  of  siiperioi'  ()uaiity  and 
The  price  was  cntirel.v  saLsfacior.v  10  Hie 
.-"liilipers.  This  is  flie  fir.sl  yiar  in  tier  lii.s- 
loiy  that  .Maniloita  lia.s  been  alile  lo  sliip  in 
car  loLs  so  early  in  Hk-  season,  and  shows 
’hat  it  is  increasingly  poimlar  to  operate 
creameries  ail  winier.  AnoHicr  mailer  of 
interest  10  weslern  creameries  i.-;  Hie  stead¬ 
ily  increasing  niiniher  of  itiqiiii-ies  from 
Great  Britain  as  to  Hie  po.vsibility  of  an 
export  trade  in  western  buuer. 

.Not  only  is  butter  moving  west,  but  al¬ 
ready  Manitoba  is  shipping  iarg"  >r.''nHiips 
of  eggs  to  the  east.  Eastern  i".  ire 
keen,  and  trade  in  this  direetlon  i-  's 
10  lie  gexjd.  The  Winnipeg  Prodm  • 
elation  is  seeking  affiliation  with  H. 
nipeg  Board  of  'I  rade,  and  if  this  is  a;  < 
idished  it  will  tie  of  great  assstaiu  ■  ,h 
bringiiig  tlie  work  of  the  Produce  A.“'<)i  ia- 
tion  before  the  imbllc. 


51  ST.  FRANCOIS  XAVIER  STREET 


MARITIME  FISH 


Poritoratioii  Anneiinees  First  DistrilinHon 
|(t  Ihe  Preferred  Siuirebolders  at 
JMs  P.C.  For  Half  Year. 

Tlic  .Maritime  Fish  Corporation  has  de- 
ciared  a  dividend  of  3*^  p.c.  for  (hr  half 
.'car  ending  .March  31.  1916,  on  the  $1I(.',000 
preferred  stock,  pa  .cable  on  .May  16  to 
.shai  ehol(ler.s  of  record  April  20. 

This  i.s  the  first  payment  to  be  made  on 
the  company’s  preferred  stock.  Earnings 
for  three  or  four  years  have  been  sufficient 
lo  pay  the  7  p.c.  dividends  on  the  non- 
ciimulaLve  prefened  shares  but.  In.stead, 
the  earnings  have  gone  to  build  up  the 
profit  and  loss  balance.  This  reserve  now 
amounts  to  the  equivalent  of  three  .vears' 
preferred  dividends,  or  approx-iniately  $21,- 
000. 

"I'he  Maritime  Fish  Corporation  was  in- 1 
(orporated  in  March  1910,  with  a  capital 
of  •$1,000,000,  of  which  there  is  outstand¬ 
ing  $110,000  preferred  and  $300,000  com-| 
moil.  There  is  a  bond  is.iue  of  $125,000  ' 
($3,000  redeemed  at  90).  The  Corporation, 
took  over  five  going  concerns.  J 

The  directors  of  the  cx>nipan.v  are  I*.  E. 
Genffrion.  C.  E.  .-Archibald.  .1.  tV.  T*yke.  Dr.! 
Milton  Hersey.  (.:,  W.  McLean.  Col.  C.  A. 
Smart,  H.  B,  .Shortt.  of  Digby,  N.S.,  and  .4.  j 
H.  Britiain,  managing  director.  , 


^  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  with  the  Canadian  Governincnt. 

For  Permanent  Inveslment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  iii  ST.  JAMES  ST.,  .MONTREAL 

('able  Addres,— “  (iRABKOW.VE.t 

Codes:  I.leber,,  Western  I  nluii,  .A.O.C.  5tti  bdldun.  Fifth  -Wuntgomerr 


DIVIDEND  PAYMENTS. 


WOODEN  SHIPBllLDING 


I  There  is  a  revival  of  interest  in  wooden 
stLipbailding  in  the  Maritime  Provinces. 
No'va  Scotia  ha.i  been  more  prompt  in  an¬ 
swering  the  call  than  New  Brunswick,  there 
being  a  number  of  large  schooner.s  in  luo- 
cess  of  constnietion  at  .N'ova  Scotian  poii;t.6. 
Most  of  the  old  shipyards  at  St.  .Tohn.  Black 
River,  Gardiner's  Greek,  Quaco.  and  other 
former  shipbuilding  localities,  though  in  a 
dismantled  state,  are  still  available  for  the 
construction  of  wooden  craft,  ind  there  i.s  a 
sufficient  number  of  wtorkmen  in  the  prov¬ 
ince  conversant  with  shipbuilding  to  ensure 
good  work  if  the  indmstry  were  revived. 
N'ogoiiations  are  now  pending  for  the  bu.id- 
ing  of  a  number  of  ocean-going  barges.  If 
the  wooden  shipbuilding  industry  -were  re¬ 
vived.  it  would  mean  a  great  deal  for  Lie 
Maritime  Province.s.  and  might  ulHmaieiy 
lead  to  ii.e  establishment  of  a  steel  snip¬ 
building  plant. 


(,ro.  H.  SMITHERS  .1.  .1.  M.  I'V.M.MAN  GEO.  W.  ».  HENDER.SO-V 


BURNETT  &  CO 


Members  Monireal  Slock  Exchange, 
rrirnlp  >Vire  (  onnectioii  with  New  York  and  Toronto, 
leli  l'linnr  .Main  ITii'".  12  Sf.  Sacrament  St. 


CAWTHRA  MUMM’K  &  COMPANY 


<  ahir  .Xd-lress,  CawlockiTMonto 


Slcmbcr*  of  Yoruuto  block  FtebaiikR 


bankers  and  (vROKERS 


ROYAL  BANK  BUILDING 


TORONTO,  CANADA 


j  MEEKLY  RAn.M.IY  CLEARINGS. 

Ombined  earnings  of  the  three  Canadian 
roads  for  the  first  week  in  .May  are  .35.4  p.c. 
over  last  year.  The  figures  are  as  follows: 

1916.  1915.  Increase.  Rate 

C.  P.  R..  .$2,763,000  $1,594,000  $1,169,000  73.3 
G.  T.  R. ..  1 .030.768  868,195  167,573  19.4 

c.  N.  R...  eer.ioo  419,600  257,80061.1 


The  Canadian  Appraisal  Co,,  Limited 

^  Authoritative  Valuations  For 

Municipalities  ■  Public  Utilities  -  Railways  •  Industrials 

Rogal  Batik 'Building,  Toronto  4  Hospital  Stiatt,  Montreai 


DEPARTMENTAL  STORE  CHANGES 
HANDS. 

Our  Toronto  correspondent  advises  us  that 
strong  Toconto  interests  have  purchased  one 
of  the  '■■janf  departmental  stores  oper¬ 
ating  vheri^p  street,  Montreal. 


M»y  •*».  . 
April  28 . 
ApHl  21 . 
April  14  . 
AprU  7 . 
March  31 


10 


Tin:  FINAXCIAL  TIDIES,  AIONTREAL,  SATtTlDAY.  MAY  13,  1916. 


I’ROFESSION \1.  ('AKnS 


McGitton,  CtsgfiiB,  Mitclieli  S  Casgriin 

,  MIT«  HIM..  HlH  T. 

.frlMII  I.  M.U  <  KI  I.I.M  \N  A  'T 

r^  .  Kwi.  <  K.i  \  .'Jo  Mt:rhf'.  ,  K  ■ 

V  Holl  K  O  A  r;  A-<-.  *.;•>, l.K  V  . 

•T<,:  V  MdMas.U  .<  <  -.i.' 

.ill-M  r.  I'lr'rr  I  i  1 

^x^\o<  ATv«.  n A!i’;'.>TrK''  1  r 

ri-'»  T'u«  nu.id.rvi;  ■  ■'■■■ 

fr'  I'l  l  M  M'hx  ’.K'NIKI.  M 


C.  H.  CAHAN,  K.C. 

1  AKKifTKK  AM'  M'l-A 
1  ran>|v>rtailon  lUilKii"- 
MDMKI.AI 


_  DJVinKM)  NOTfO^  OC. _ 

BANK  OF  MONTREAL 

ISJOTk'l'  is  horohv  pivcn  that  a 

.  nmi'FNO  OF  TWO  AM' OXK-H A1  K 
FFK  Cl  NT.  v:;v'n  thr  p;iid  up  Caniuil 
Stvvk  ot  th.is  Institution  has  bfoa 
ricclami  lor  thf  thrw  months  endinu 
30th  April.  IPlti.  also  a  Host  sofonk 
PFR  cTNT  .  and  that  the  s.une  will  he 
pavahle  at  its  Ruiking  House  in  tins 
c'liv.  and  at  its  Hranyhes.  on  and  afie: 
Thursd.o .  the  hlKSl  I'.ay  i'F  Jisi 
r.e^t.  to  Shareholders  of  record  of 
2Pth  April.  lO’.h. 

order  of  the  Iv\ard. 

FRI'I'ERICK  WILl.I  AMS-TAVl.OR 

CiencTal  Ntanager 

Montreal,  18th  April,  1016. 

The  Canadian  Bank  of  Commerce 

i»n  n»KM»  fiT. 


niVIDKM)  NOTICES. 


In  '  Ohv  jTiVt 


:iti 


Meredith.  Maepherson,  Hasue, 
Holden,  Shaughnessy  &  Hcv%ard 

Uarri*>ii  r«  ;%nil  lM»r* 


>lt»N  I  ht 


riv 


ELLIOTT.  DAVID  &  MAILKIOT 


f  nnmdm  I  tfr  Mulldtnc.  \>^  ^i.  .1i< 


( '  O  N  s  r  .1 .  T I N  ( ;  E  N  ( ;  1 N  E  E  K 


DeGASPEBEAUBIEN 

Consulting  Engineer 

rut  . .  'I v  .i .  Ui  ii.it:  A 

V  .-4  MONTREAL 


that  a  (luarterly 
r  x'lii.  i;i>on  the  cap  lal 
.  k  o;‘  ;li;s  Hank  has  heen  declared  for  the 
-ee  mouths  ending  ;’.Tsi  Ma\  ne\t.  together 
111  a  bonus  of  one  per  cent,  and  that  the 
nc  w;!:  he  pa.'ahh-  .u  the  Hank  and  tts 
ar.'  ht's  I'll  aiui  after  Tliutsday.  1.-I  .liine. 

r-an>iVt  Hooks  of  the  Hank  will 
f 'otn  tlie  !7th  to  the  lUst  of  .May 
1  da's  nelu.'i' e. 
e;  o.  the  H.'aid. 

.H>UN  Allil', 
iTcnei'al  Manaui’i'. 

If.h  .\p"  ’.  1 


THE  QUEBEC  BANK 

01  Ml  I  Kill  \  KIVIHF  M». 

\ -•  eo  is  h.t  t  ehy  given  that  a  I'ividetid 
o:  one  and  thtei -nuarti"  s  per  lont..  upon 
■lie  t'.i  d  ui>  I'ap'.tal  Sioi  k  of  this  Itist  - 
tnriei.  lias  hceii  deilated  for  the  eurreiit 
giiatte-.  and  th.nt  the  same  will  be  pa.'ablo 
a-  .-s  Har.k'tig  House  in  this  I'lty  and  at  Its 
Hi  an.  ..IS  ,.n  and  after  'rinitsday.  the  first 
d:'.>  c:'  .lutie  nc\t.  to  .'thareholdcrs  of  tec- 
■r,!  I'n  'he  I'hh  May, 

Hv  Ordtr  I'f  the  Hoard. 

r,.  V,  STEVEN-^ON. 

General  Manager.  , 
Qneher,  fsth  Apiil,  T'TT'T.  i 

THE  ROYAL  BANK  OF  CANADA 

IHMItK.M*  NO.  11.'.. 

c.'  s  lierehy  g.ven  th.T  a  T'iv.dend  of 
I"’  per  leti'.  ipr.t'.i:  at  the  rate  of  twelve 
per  ecr,-  p.  r  annum  i  up.'ti  the  pa.d-up  eapi- 
..-.i,  k  •>;  tins  haul,  has  been  deelared  for 
e  -.-“cn:  <1, latter,  and  will  be  payable  at 
i'.it'.k  and  its  branches  on  and  after 


CANADIAN  PACIFIC  RAILWAY 
COMPANY 

j  IHVIDKN'O  NOTICF.. 

i  At  n  meeting  of  the  Hoard  of  Directors, 
hi  id  to-da.'.  a  U  videiid  of  two  and  one-half 
I'er  lent,  on  the  L'ommon  Stock  for  the 
iluarier  ended  tll.st  .Mareh  last,  being  at  the 
rate  of  seven  per  oent.  per  annum  from  lev- 
ettue  and  three  per  cent,  per  annum  from 
Special  Itteome  .Aeeouiit.  was  deelared  pay- 1 
able  on  ih'tti  .lune  next  to  Sbareboldei  s  of 
record  at  :!  i>.m.  on  1st  .luiie  next. 

Hy  (Irdov  of  I  be  Hoard. 

Montreal,  xtli  .'hiy,  llHti. 

W  .  R.  DAKEH.  I 

Secretary,  j 

LAKE  OF  THE  WOODS  MILLING  ' 
COMPANY,  LIMITED 


FOUR  MONTHS  RECORD 

OF  MONTREAL  TRADING 


The  record  of  transactions  on  Montreal  Stock  Exchange  for  the  first  four  months 
of  1916  is  as  follows 


No 

(lend 


niVIDKMI  NOTICE.  j 

IS  lieroby  given  that  ((uataeily  divi-: 
f  l-\^T  on  the  Preferred  Stock, 
and  of  ~''r  on  tlie  t’ommon  Stock  of  Lake  of! 
he  Moods  Milling  I'ompany,  Ltd.,  have 
been  deelared.  pa' aide  on  Thursday.  .Tune 
1st.  IPI''.,  to  Sharcbolders  of  rorord  at  the 
close  of  business  on  Saturday,  May  27th. 
li'l''.. 

H'  L'ldei  of  the  Hoard, 

R.  NEILSON. 

.Assistant -Seeretary, 

HOLIINGER  GOLD  MINES,  LIMITED  | 

(.No  Peisoiial  Liability.)  j 

IMVIOEMI  No.  47. 

The  regular  four-weekly  dividend  of  P’r 
upon  the  outstanding  capital  stock  has  been  ' 
deelared  payaldo  Hub  .May.  1916.  on  which 
d.ite  eheiinos  will  be  mailed  to  shareholders 
of  reeoni  at  the  close  of  business  on  the 
I'Jtb  May.  T!>16. 

Dated  -^th  May,  1916.  ' 

D,  A.  DUNLAP. 

Scerctary-Trca.surer. 


iiares 

Stocks 

Open 

MONTH 

High 

OF  APRII 
Low 

Last 

-  YE/ 
High 

iR  - 

Low 

31.195 

Ames-Holden . 

27 '  •» 

30 'k 

27 

27 

30 '2 

20 

5,864 

Do.  pfd . 

74)'. 

75*s 

73 

73 

77 

70 

1,749 

Bell  Telephone . 

143 

145 

143 

145 

149)2 

143 

2,020 

B.  C.  Fishing . 

H  U  2 

67 

61 

61 

67 

60 

12.385 

Brazilian . 

54 

56 

54 

54  ' 

56 

54 

9,820 

Can.  far  (fc  F’dv..  pfd  .  . 

101 

98 

17,788 

Can.  Car  &  Foundry. .  . . 

66 

73 

66 

69 

84 

61*4 

83,608 

Canada  Cement . 

51 

65 

54 

61  U 

05 

3  (  *4 

4.356 

Do.  pfd . . . . . 

92  >4 

96 

92 ' 4 

95 

95 

90 '2 

4.033 

Can.  Cottons . 

44 

48'-. 

44 

47  )<) 

48)2 

37 

1,088 

Do.  pfd . 

78 

79 

78 

78;’4 

79 

76 

63 

Can.  Con.  Rubber . 

99 

99 

99 

99 

99 

91 

7 

Do.  pfd . 

97 

97 

127 

Can.  Converters . 

34 

34 

34 

6,444 

Can.  Gen.  Electric . 

no 

li2’.2 

109 

109 

117 

108 ‘2 

2,627 

Can.  Pacific . 

167'... 

167  >  2 

166  >  2 

166’', 

182 '  4 

166  *'2 

6,686 

Can.  Locomotive . 

.58  'a 

61  >4 

58 ' 2 

59 

63 

57 

2 

Do.  pfd . 

SI 

81 

81 

22,574 

Can.  S.S.  Lines . 

19  >2 

28 

19L. 

27 ’4 

28)2 

16 

6,733 

Do.  Voting  Trust. .  . 

17 ’'2 

26 

17’< 

26 

26 

14 

15,858 

Do.  pfd . 

76*4 

82  H 

76 

81 ’b 

82  H 

70 

5,905 

Carriage  Factories . 

36*4 

37’2 

.34’" 

1^5 

18 

29 

9,443 

Cedars  Rapids . 

74 

78 

72 'u 

76 '  ■, 

78 

71 

6,628 

Con.  -Min.  &  Smelting.  . 

146 

157 

146 

151 

163 

146 

381 

Do.  New  stock . 

3!) 

39 

38'5 

38  ’•. 

3!) 

38  >2 

19,695 

Crown  Reserve . 

.46 

.57 

.  46 

.  57 

.  0< 

.40 

42,199 

Detroit  United  Ry . 

8!) 

lOO'o 

88*4 

lOO'.i 

100 ’'2 

69)^ 

21,870 

Dorn.  Bridge . 

208 

230 

207 

220*1 

•231  'i 

199 

V  0 

Dom  Coal,  pfd . 

98 

96 

707 

Dorn.  Iron,  pfd . 

97 

97 

97 

97 

97 

76,873 

Dom.  Steel  Corp . 

46»s 

52*4 

46 '4 

50 '  t 

52 -*4 

42 

6,466 

Dom.  Textile . 

78*. 

84  ' 

78'.. 

83 

84 '2 

74 

U.SBASKINGIN 
SVNUGHT  WHILE 
WORLD  IN  SHADOW 


Stock  Market’s  Resistance  to  (Jer- 
many’s  Reply  on  Submarine  Note, 
Presented  Glowinj?  Demonstration 
of  Tremendous  Money  Strength  of 
the  People — Outlook  Hopeful  Far 
Beyond  Expectation. 


181 
1.829 
5,048 
3:!  2 
5,933 
726 


pfd . 

Halifax  Electric  Ry  . 

Hollinger  Mines . 

Illinois  Traction,  pfd. 

lyaurentide . 

Lake  of  Woods . 


lOI 

160 

27 

»J1 

180’ 

129 


30 


191 

129 


26’ 


180L 

129 


30 


188 

129 


160 
.30  1 4 
91 

194  ’2 
134 
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<»ri  H  I  <  IN 
r 

I 

»«  John. 

r  '  ‘ 


t  4  N  \I>  N 
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rr.  n.r. 

I.  «»nt. 


'lontre.il.  tlae, 
i2u<  wioe. 

T  nronto.  <>nt. 

'N  tnnipci;.  'Ian. 

'  :.•  >  c 


u  o  M  N 


F  U  U  T  O  N 

-  -'icxTiii:  VI. 


he  Tst  day  of  .Tune  next, 
;  ,.f  rec.'fd  of  U-th  May. 
of  tic  Hoaid. 

C  E.'  NTILL, 
Genera;  Manage 
PQ..  Apt".:  i«.  md. 


to 


OKU  SHirMENTS. 

(Cobalt  N'iig(r(’t.) 

('ro  h'poKUt''  for  tic'  week  aggrog.-itr  ;il- 
II, C-:  ilivtr  times  Ib.d  of  tlio  'veek  immedi- 
iifel'  |)rei  e.liog.  the  Inlal  beiiiH;  XTJ.iu.bt 
peoMits.  "hie!)  oompnies  with  31.').9.')9  pouiirt.s 
.-bU'IC'd  ilc-  "ck  previ. '(•.'.  Twelve  ear.s 
'fere  s,  lit  mit  by  six  compiinles.  compared 
witli  foor  ears  fioih  lbi'(  i (■•  iipanie.s  a  week 
aco.  Tii('  .viKung-  ( 'orporation.  which  led  the 
Ii.st.  sliipix'd  to  .Marmora,  and  tho  Conlaga-s  to 
n.  !  ,,.  Tic-  (••‘loaioder  of  the  ore  went  to 
I'oiit'il  .Slates  iK'l t ers,  renn-Canadian  .sliip- 
•,i,  1  (.>  ('a'-oeui  I  1.  i'ooimion  Ucdiiction  .(od 
1,1  (..  I>,-o'i'r  .atcl  M .-is  1  nb-.' - Uar ra g-Ii  to 


Hi 


t|(  .\o 
c;  -in 


Krv  \  N."  .  I 

NN 


LiilOW.* 


s-’an*' 


>nr  THINK 
A  il  i;  1  HI.NK 
A  r\IHn\NK5- 

hm:. 


Dominion  Textile  Company  Limited 


NOTUF.  OK  DIVIDENO. 

.\  d'.vtdend  of  one  and  one-half  per  cent. 

T- ,  I  or,  the  Corunon  Stock  of  the 
DOMINION  TEXTILE  COMPANY.  LIMIT- 
EI’.  h;-s  been  dttlarcd  for  the  duarter  end¬ 
ing  7  'th  J'tne.  1916.  rayable  .Itily  Srd.  to 
-l.areholdcrs  of  record  June  15th.  1916. 

By  Order  of  the  Boaid. 

.TA.8  H.  M-EBB, 
•Secretary-Treasurer. 
.^Iontrca!.  May  k'h.  H'16. 


Minii'g  ( '■'rporalic 
T("'  I'-il"  (  it  v  . 
C..b-il!  l.akt'  .  .  . 

Coiiiagas  . 

Heon 


P-ouinif 
MeKillb 
La  ItLis 


>11  1  ( 


Pounds 
1  >t  I 


IbD.DLS 
19(1  ).’t  ' 


18,077 

Lyall  Construction . 

70 

70 

67 

67 

88  '-4' 

25’.2! 

8,3-24 

-MacDonald  Co . 

19'.; 

19'  . 

14 

14 

19it 

9)'2| 

613 

Mackav . ,  . 

79*4 

79*4 

79*4 

79*4 

89 

79  1 

245 

Do.  pfd . 

68 ’  a 

68'  . 

68 ’2 

68)2 

68  34 

7  /  2  1 

19,835 

Mont.  Power .  , 

237 

*240 ’4 

•235 

•239 

244 

219  ! 

355 

-Mont.  Cottons . 

54 

54 

5:t 

53 

54 

51  ' 

292 

Do.  pfd . 

100 

100 

100 

100 

100 

99  ' 

.so 

Mont.  Telegraph . 

136 

136 

136  ' 

55,955 

N.  S.  Steel . 

104  ' 

no 

104 

106'  , 

no)-. 

92 

542 

Do.  pfd . 

112 

112 

112 

112 

115 

no 

46! 

Ogilvic  Milling . 

1.33 

1333.2 

131 

132 

135 

132 

144 

Do.  pfd . 

115  • 

116 

113 

113 

116 

115 

9,038 

Out.  Steel  Products . 

34 

4 1  *4 

31 

38 

41*, 

19 

362 

Do.  pfd . 

73 ’2 

75', 

73  L- 

75 

7*5  *  -A 

73  1 

1 

Ottawa  L.  H.  (t  P. . . 

1-20 

1-20 

690 

Price  Brothers . 

60 

64 

60 

60 )  , 

64 

60 

39 

Do.  pfd . 

82 

82  1 

3,97:’, 

Penman.*,  Limited . 

62 ’4 

62'; 

61 

62 

63 

59 '2 

256 

Do.  pfd . 

85 

85 

85 

33,054 

(^lebee  Ry.,  L  H.  &  P.  . 

19 

26 '1 

19 

3  6  3 .4 

26 ' 4 

13'  , 

3 

Rich.  &  Ont.  Nav . 

90 

90  , 

727 

Sawyer-Massey . 

31 

32 

27 

27 

32 

25 

485 

Do.  pfd . 

74  ’ ' 

76  ' 

74 

76  '" 

76'., 

71 

133 

Smart-Woods . 

34 

34 

34 

34 

34 

33 ’4' 

9.527 

Shawinigan . 

•131 

134', 

130 

134 

136 

130  1 

287 

Sherwin  Williams . 

90 

55 

55 

55 

58 

55  ; 

IT!) 

Do.  pfd . 

99 

99 ' , 

99 

99 ' 

5,0(86 

Sp:ini.sh  River . 

7 

8', 

7 

S'., 

1 1 

3 1 ' 

265 

Do.  pfd . 

Co 

35 

;i5 

35 

o5 

Co 

110.388 

Steel  Co.  of  Canada.  .  .  . 

■16*, 

63 

46*, 

58*, 

63 

3-} '  ' 

0,6V  I 

Do.  f)fd . 

93  '4 

■•.kX 

•  88 's 

9.1 1 .; 

8G 

313 

Toronto  Ry . 

1 1 1 

111 

11  I 

ni 

1 1 1 

in 

249 

Tooke  Bros . 

25 

25 

21 

2-1 

25 

16 

10 

Do.  pfd . 

75 

80 

75 

.8(1 

131 

Twin  Ci’tv . . 

96 ’4 

96 ’4 

96  '  , 

96  ' , 

96  ' 

95 

0 

T ufketts,  jifd . 

90 

90 

(J.  S.  Bache  &  Co.'s  Review.) 

The  action  of  the  market  in  resisting 
liquidation  is  anotlier  demonstration  of  the 
difficulty  of  disturbing  a  public  heavily  in 
the  market,  but  amply  able  to  take  care  of 
its  holdings. 

In  ordinary  times,  such  an  oceasHon  as 
that  of  last  Uriday  morning  (on  receipt  of 
German  reply. — Ed.  Kin.  Times)  wo.iild  tiave 
witnessed  hysterical  unloading  aud  a  drop 
of  many  points. 

The  fact  is.  the  public  is  as  well  convinc¬ 
ed,  as  are  the  leaders  In  fiiianeial  and  com¬ 
mercial  circles,  that  because  of  the  strong 
fundamental  conditions  of  money  and  credit 
and  of  trade  and  eoinmcrcc.  that  the  effects 
of  a  break  with  Germany  could  not  stay  the 
progress  of  prosperity. 

Figures  of  our  foreign  trade  for  March 
surpass  all  previou.s  records  in  volume  botli 
ways.  Our  export  balance,  what  the  world 
has  boiigiit  from  us  i.ii  excess  of  our  pur- 
251,,!  chases,  for  the  nine  months  amount.^  to  a 
total  o-f  •‘51,491,i)0').<19o -at  tiie  rate  of  f2,- 
OOO.OOO.OOo  for  the  yvar. 

The  crop  sitiiai  on  is  favorable,  .aside 
from  compari.soiis  with  the  cnoriiioit.-i  crops 
of  the  two  preceding  years. 

The  -Mexican  sitnatioit  has  atTived  at  a 
status  which  is  as  satisfactory  as  cou..Y'io 
expected  in  as  disturbed  a  z'lne  as  .Mexico 
has  iirescnted  for  a  long  tierie.d. 

Labor  troubles  are  tend  tig  lowaid  media¬ 
tion  and  will,  It  is  c.xj'eclcd,  :-liiw!y  be 
worked  onl  inlo  cleat.';-  e  ai-ii-ylieie-'. 

Our  secur  tics.  Imih  r-.HIi-nad  aiid  iadiis- 
trial.  are  supiioi  ied  I'v  litc;  easi.r;  e.tniings 
and  tite  activity  of  domesii-.-  trade  shows  no 
faintest  sign  of  reversal,  wiih  t  1  niey  being 
freely  exiv'ndt d  throiig’ioiit  lh('  i  i.io  i. 


160 
26 ’i 
91 
176 
129 


The  ii'leitiro  is  one  of  a  cMiiit',  bv 
ened  hy  .'-unlighl,  wi  h  i.etnl'  a  '  liie 
of  Ihe  civilize;!  world  in  tlu-  s’kk.  iws  i  , 
lurlnineo.  and  ihe  ctillook  is  h  ip(  Dii  1 
yond  what  m.ig'hi  be  etipecicd  i-;  tia  tr, 
upheaval  and  dra;-die  s  rae. 


ghi- 
rest 
dis- 
lie- 
L  of 


Your  Guarantee  o?  Security 


Dominion  Safe 


MARITIME  FISH  CORPORATION 

i.iMi  ri:i) 


It-'C  (1 

•iiins 

b'dli- 

or.  Ill,'  big 

ii  pri 

res  of  silN’or 

lr*s  tU'l 

l.r’.d 

1  he 

oifect  <»r 

onxing'  out  any 

LT-n!  q 

ua  MI  i 

l  N 

'I'he  f»nU' 

shipper  w.'is  Po- 

El**n' 

n  li  'M 

Witj;  s.: 

l.ars 

.  rnr  Id  fniYitr 

lYpprcxi 

inn \ c1 

1'  fUj. 

1  .J 

y=.  VH 

hjr.fi  np- 

prc’rcnnatol  V 

.■S7(».  U 

1*  1. 

lUilIlr 

,n  vh: 

il'?  for  th*' 

c  a  1 

p.rc; 

any. 

Pnnet 

'S. 

A  alne. 

N‘ipi-.-in 

c  .  . 

7 

?.riiiing 

Ofirp 

Ktt.f't.' 

111.262.27 

Pom.  I 

ICfhlc’ 

t  inn 

.  .  .  1' •'*»>. 7 

J.'I.OO 

1  iR,r,.(.rt7 

r*rou  M 

KfSfi 

VO  .  , 

f-i.inr 

.00 

.%7.200 . 00 

onncii 

•Mine 

.11 

7.1,760. $t 

-Miscclli. 

neon 

11.70' 

I.Ol' 

.6, 168. 0.1 

Tot; 

ii  . . . 

,  .  2,t:74.72 

2.07 

$1,861,673.10 

N( 


c 


I  e;-  *'-r 

ip-»  :  r-  ' 
c  3'  new 
«vfc 


■  v-.'g  ::.c;u 


;.s  hereby  g.vcn  that  a  Dividend  of 
7'.;'v  f,ji-  the  half-year  ending  March  ol.st, 
U'ix,  on  ’he  Preici  red  Stock  of  the  .Mari- 
•  :nt  r:sh  Corporation.  Limited,  has  liecn 
dei dared  pa)  ahle  May  16iii,  to  Sha;  choldf  rs 
('f  re-f  (»rd  .\pril  2'.i,  1916. 

Tbf  tran.sfer  books  will  be  cio.=ed  from 
.May  l.'ih  to  ikth.  both  day.s  inclusive. 

H;.  Order  of  the  Board. 

H,  G.  CONNOR. 

.Secretary-Treasurer. 


THE  fiN  ADIlV  1  UKBANK'- 
MDRwE  (  O..  l  imited. 

*^4  ^1. 

Mootrenl. 


THE  UNION  TRUST 
COMPANY,  LiMITED 

Jt'ad  OfCce  ar.i  ''aalts; 
TrMPLK  lU  ILDI\*.  -  .  TOIIO.VTO 

lirar.ch  Od'.c<'(=: 

TViantprs.  nralna,  London,  Kng. 


JI«‘r.ry  P.  C<'''d<'rhi 
Hon  E.  G.  F'.tver, 
H  E.  Stratby  - 
J  M.  McXVh'cnay 


rr. 


■  3«’  '.dcfc-i’rfc 
Tr.d  Vic»--I're 
entral  Miir, 


Chartered  riomror,  .VdminUtrator, 

1  rnatt-r,  Itic. 

W’rlte  for  Inft/rii.atlon. 

Capital  rald-up  . . j  1.000,000 

Rcaerva  .  950.000 

Eacatt-a  and  Agencies  .  It. 510. 705 


The  Dome  Mines  Co. 

Limited 

LION  I  H  OK  .\I’RIL,  1916 

roniinge  Milled .  37.3(10 

Hiiilion  rnulnoed . -8177.(8)0 

Operating  t  'lsts — .Yliiiliig  ine.  hbijiting..!jt0.70  ^oiris  this  train  will  arrive  Montreal  on! 

Develnpiiieiit  charge . 60  Mondays,  tVednesdays,  and  Fridays  during! 

(  rushing  and  conveying . 10  'he  sea.son.  eoniinencing  Monday.  Juno  T6th.  i 

Milling . 75  '--Vii-L — _i!e- j- -  | 

(■eneral . 26 

TOIAI . 8'’.41 


(  AWDIW  t.OVKRVMF.NT  RAIIAVAFS.  ' 
(  II  \N(.i;  01  i TMi;  TABLE.  j 

Tlie  Canadian  Government  Railways  an- 1 
n'mncc  that  on  -Sunday.  May  14th,  a  change 
of  lime  table  will  take  effeef.  on  which  date 
the  Oee.an  Litu'ied,  Ihe  fast  train  between' 
.'iontroa!  ;ind  Halifax,  will  commence  scr- 1 
vice  for  the  summer  season,  leaving  Mont-' 
real  at  7.2:>  I’.M.  daily  except  Saturday,  for' 
Ijcvis,  (()iiebce),  Riviere  du  Loup.  Camp-' 
belltoii,  -Moncton.  SC  John.  Halifax,  and  the' 
.Sydneys,  with  diroi’t  connection  for  all 
points  in  Newfoundland.  ' 

Westbound,  tlie  Ocean  Limited  w-ill  leave, 
Halifax  at  8."b  .-YM.  daily,  except  Sunday,' 
arriving  .Montreal  at  S.05  A..M.  the  following 
day,  exeeiii  Monday,  making  connection  for' 
all  point.s  .south  and  west.  1 

Commeneing  Friday,  June  16th.  the  St.  j 
I.awrr-nee  Siiceial  from  Montreal  for  the! 
Lower  .St.  Lawn-nee  sca.side  resorts  will 
coninienee  service,  l  imning  thereafter  every 
.Monday.  Wednesday,  and  Friday  during  the: 
summer.  Rcuirning  from  the  seaside  re- 1 


28 
1 1 
811 
3:; 
10 
12 
297 
21 

$19,500 

2578.100 

217,000 

111,400 

27,000 

18,500 

8.000 

71,000 

4,000 

57,000 

64,000 

2,750 

11,850 

9,000 


Commerce.  .  . 
Dominion .  .  . 
Hoclieiaga  .  . 
-Merchants  .  . 

Molsons . 

Montreal .  .  .  . 
Nova  Scotia. 
(Ottawa  .... 

(Quebec . 

Royal . 

Union . 


BA-\KS 


Bell  Telephone . 

Can.  War  Loan . . 

Ceda  s  Rapids . . 

Canada  Cement . 

Canadian  Car . 

Canadian  (Tottons  .  .  . . , 
Canadian  Locomotive..  , 

Canadian  Rubber . . 

Dominion  Coal . . 

Dominion  Cottons . 

Dominion  Iron . 

Doni.  Textile  A . 

Do.  B . 

Do.  C . 


180 

231 


119 
221  14 

BO-MAS 

98 
97’, 

87  ' 

94  '  ■ 

100 

80 

95 

997, 

<S5 
97 
97 


98 

97 

98 

89 

86 ' 2 

89 

95 

94 ' 2 

94 '2 

99*4 

99 ' 2 

fl9 ' 2 

97 

97 

97 '2 

203 
227 
149 
180 
■20 1 
235 
261 
207 
119 
221 
140 

98  ’ , 

98 

89 

94  '  . 
JOO 

80 

88  ' 

95 
<15 
99--, 
85 
97 

99 }  -i 


203 

■’27 

T49 

180 

201 

26! 
207 
1 19 

221  it 

140 

97  h 

97 

85 

92  '  I 
100 
78 
88 
90 
95 
99 
85 


24,000 

Lyall  Construction. 

..!!  853,  !! 

81  '4 

38,800 

Laurentide . 

....  101 

101 

101 

2,000 

Lake  of  Woods .  .  .  . 

102 

102 

36,600 

Nova  Scotia  Steel.  . 

-  8b  U 

,84 

‘27,100 

Price  Brothers.  .  .  . 

_  83 '-a  83'  ., 

83 

83 

S3 

78  3-, 

139,200 

Quebec  Railway. .  . 

-  58  64'.. 

5S 

62 

64  ' 

14,000 

Sherwin-Williams.  . 

99 

99 

21,500 

Steel  of  Canada .  .  , 

....  95 

95 

89*4 

10,000 

Winnipeg  Street  Ry 

97 

95 

UNLISTED  SECURITIES 

1.288 

Asbestos .  . . 

s 

7 

857 

Do.  pfd . 

3i 

26 

10.-233 

Laurentide  Power.  . 

....  50  56 

50 

60  '  -2 

50 

2,206 

Porcupine  Crown. .  . 

87 

81 

902 

Tram.  Power . 

_  40 

40 

40 

8,420 

W  ayagamack . 

....  34  4 1  *4 

3-1 

41 

41*4 

27 

UNLISTED  BONDS 

$81,075 

-\sbestos . 

70 

69  ’ ) 

34.820 

C.  P.  R.  Notes . 

104 

102 

186,000 

W^ayagamack . 

-  '75  77  3  , 

75 

77  I4' 

77  34 

74 

CANADIAN  PACIFIC 


SI  iNCHKSTYCn-BOSTOjr. 

•''.2.5  a  m.  *8.10  p.in. 

SI'.  JOIl\-HAI-IF.4.\. 

t,.15  p.in. 

siIF-nnnOOIvE-I-KVNOXVII-LE. 

•525  am.  t(.]0  p.m.  J7.15  p.m. 

SOfl-ST.  PAUL. 

•8,15  p.m. 

\V  I\.\IPKf;-V  AM'Ol  a  er. 

*10.15  p  m. 

•riail,.’  ■’Daily  ex  Pun.  JDally  ex  Sat. 
AH  'rains  carry  up-to-ilate  equipment. 

}<I>14S  St.  James  Street 
Fhone  Main  81M 
nitiffrr  Ii  otrl.  Place  VIgat 
a  mndinr  Street  Statlon’i 


Mainly  About  Mines 


TICIET  OFFICES; 


BECOME  A  REGULAR  PJEADER 

It  costs  only  two  dollars  a  year  for  regu’iar  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FL\.\.\CI.\L  TI.MES  PUBLISHING  CO.,  LI.MITED, 

P.  0.  Box  1627,  i  Montreal. 

Enclosed  find .  . . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

N.4ME . 

ADDRES.S . 


SuliaciJpllonMi  lit  <  an.adn,  Sg.OO  h  >enri  SI.'J.A  r»r  hU  mniitha.  In  (jreat  Hrilaln, 
R»  a  »ear|  4k  *id  foi  el*  inoiitlie.  In  I  .S..  «.50  u  >eBrv  *1.50  for  alx  munllia. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


2  and  5-11).  Cartons 
10  and  20-lh.  Bags 

Don’t  buj  sugar  by 
thc”quarter’5'worth* 
or  '^dollar's  worth* 
Yvhen  yon  can  buy 

jLaiiticSiigai' 

in  tbe«o  fuH  "weight 
original  packages,  con- 
tainingtbe  "fine  "granu¬ 
lation  every  housewife 
likes.  g 

'The  All-Purpose  Sugar” 


.laplter. — Tlie  tramway  from  the  Jupiter 
to  itie  McIntyre  mill  )ias  been  completed. 

Grcen-.viechan,  we  understand,  has  been 
sold  to  a  Toronto  syndicate.  While  there  Is 
no  immediate  intention  of  working'  the  old 
pioperty  it  may  be  sampled,  and  If  results 
warrant  it,  worked  this  summer. 


Holllnger’s  next  dividend,  declared  payable 
on  May  l!>.  calling  for  the  distribution  of 
$120,000.  will  bring  the  total  dividend  dis- 
burBemcnt.s  of  the  mine  to  $4,801,000,  or  159 
p.c. 


West  Dome  Consolidated  has  set  up  an¬ 
other  diamond  drill  on  the  north  shore  of 
what  was  once  Edwards  Lake  but  ie  now  the 
Dome  tailing-s  pond.  It  will  drill  the  ground 
under  the  lake  and  is  purely  for  exploration 
purposes  and  more  for  the  purpose  of  dis¬ 
covering  depth  of  formation  than,  with  any 
definite  hope  of  cutting  ore  bodies.  The 
We.st  Dome  has  never  done  any  exploration 
in  this  direction  before. 


lower  grade  of  ore  treated  in  .\pril  was  that 
much  development  had  been  done  and  it  was 
nece.ssary  to  use  old  ore  to  keep  the  mill 
runniiig.  Costs  'vere  given  at  $2.41  per  ton. 


(;.  T.  P.  -\XD  C.  .\.  V.. 


Thr  Kiiiuif  r  .>!in:.,i'v,  t-Hc  T';- •".■'v  ’’ liitc. 
in  iiltr'HiU'-ing  Ib.c  r;tii  c;:'  ;i:)l  ,  (  .H'(>s,(  ill 
I’ai'liaiiifnl  gtivo  tlir  ioilowi:'-.’,  :''((i,i,r  ii 'fur- 
f  nunciiii  .sialu.'  of  t.Iir  two  (•(H'.i,’.-..  i'c  :';iii! 
thai  ilio  Gavci'iHiirii!  iiad  gu  it  untro'i  78.- 
iiikt.'iiiii  of  G.'l'.!’.  .c;  (■'.(ri''rs,  .-lud  ii:;;'  .('f'j 
ioanod  the  coirij,a;i.  32''.o(i'’.i'oo.  .Su'd  iir  ic- 
wan  luid  .-Mberta  had  .gitat  aiitcf  d  I  d.u'i  i.i.iau 
of  ycftiriiiCK  c.r  the  ('-.'i'.l'.  !>;■!■':(  h  c:)!  !- 

pany.  Tlic  certid  of  tite  l.’o  iiin'on  titid  the 
two  (M'ovince.s  was  tl;;;.;  involved  to  the  i.x- 
teiit  of  I'l  addh-iori  the  GT.R. 

lia.i  giiai'iinUted  ?97.i.'(rO,ii('()  oT  G.'l'.!’.  'o  ikB. 
and  had  advanced  •f25,')n^>.0('o  to  i.’.ie  (J.T.B. 
and  the  liiirndi  lir  ;  (■oiiitcjn >.  and  lim 
G.T.B.  dev el.t)(inietit  coni)  tiny.  I';.'  ( t  (  d  i  (  f 
the  G.'I'.R.  had  b.tcti  tifir  ,  :',  d  !  v  li;.  ,\af, 
and  i'i  eotild  noi  Ik.'Iji  the  G.'i'.l'.  ;,.:iy  i  rtlier. 
The  l.nndon  inurki  i  wa.s  (■|(■■■(■•;  !  >  ;H'  iievv 
i.sitnes.  Hosidc.s  l!ie  G.'l'.!:.  nc:-!  ini- 

I'roveiiicii:.;!  and  ie’  tnii  al  ■  t  (  o  it-; 

own  Ry.=-.trni.  Sir  Tho'ii';:  !  i  i  i.iio 

letter  ft  ;)ui  .M".  V\ .  Sin'; i 'i':!!  ;  thai 
the  G.T.R.  coiiid  iiui  eiiii'v  ih  -  any 

longer.  .Sir  Tiionias  aide,;  •!;;;•  ito'  G'C.l’. 
had  •‘'7.200,11(10  in  ihe  f  xed  chticK;  -'  'o'-  tin' 
coiiTiig  financia.l  .■.car,  ato!  ;;n  c  'i'l!  Hi  1  de¬ 
ficit  on  operation  oi'  h",'!’' i.ni.o,  n'’t<'i:g-  a 
total  deficit  of  •?;!.2oo.i.o'>.  Tiv  (i  iM’.  aiul 
G.T.R.  were  tiiso  n<)w  in  ai':>;ii-  e"  iti  'test 
on  the  loans  of  •'’J.d.ono.oiio  f:-;i!n  ih.  Do- 
niinioti  (k'tveriv.n.'ni  to  ili  ■  extri',  of  $'.(;r».a,- 
nOn.  I'nder  the  ag  ■t'enie.ii  of  Ih't;!  'x  wee  » 
tilie  Dominion  and  IJie  G ';M'.  liie  t!  ■,  ei  ii 
ment  will  have  to  pay  tin  inici-.'.vt  oj  the 
bends  of  the  tuoiinta.!n  sK  tion. 

IMihh'  |{e'|iofivi.iiiiiy. 

3Tie  Dominion  w  ill  Hr  .  .  poin-ddr  for  .$2,- 
400.000  of  fixed  ('.Itai-gf  :-••  and  th(>  (J.T.R. 
would  be  rc-sjionsilde  for  •’"I.Oaii.dip)  fixed 
charges.  The  G.T.P.  wa.s  not  paying  its 
fixed  eharge.s  and  net  making  its  oiierating 
expenses.  .Moreover,  itii'ttiAements  and 
rolling  stock  would  leqnire  from  throe  1o 
Eve  million  dollars  a  year  for  tiic  next 
couple  of  yeat  s. 

Tairning  then  to  the  r..N.R,,  .Sir  Thomas 
said  that  the  net  caniing.s  for  ilie  I'le-scnt 
fiscal  year  ending  June  3iiin.  1916.  were  es¬ 
timated  at  $9,000,000.  The  fixed  eha"g-'.s  on 
the  C.N.R.  system  w^re  ■■?15,00i),0o0.  The 
proceeds  of  the  bond  guarantee  of  two 
years  ago  had  been  used  to  pay  fixed 
charges  and  to  make  payments  on  the  con¬ 
struction  account.  In  lonnection  with  the 
$35,000,000  guarantee  of  C..N.O.  Iio.nds  and 
$45,000,000  of  C.X.R.  bonds,  the  C..N.R.  could 
call  on  the  Dominion  Government  to  pay 
the  interest  foi-  three  years.  3ho  legisla¬ 
tion  would  lie  called  inio  effect  this  year. 
British  Columbia  is  under  .n  similar  obliga- 
and  that  province  and  the  Dominion 


Granby,  when  it  ctol,os  its  fiscal  .vear  on 
.tune  50,  will  have  earned  during  the  twelve 
months  in  excea'.s  of  $20  a  share,  according  to 
preliminary  estimates.  -April  profits  approx¬ 
imated  $600,000  before  fixed  charges  compar¬ 
ed  with  $470,000  in  March.  Profits  for  the 
first  four  months  of  1916  were  close  to  $1.- 
800,000.  There  was  treated  at  the  Hidden 
Creek  smelter  during  April  76,000  tons  of  ore  .  DO” 
which  was  well  up  to  the  bighe.st  tonnage  Government  together  will  pav  $l.5(po,0<!h  for 
yet  put  through  that  plant.  The  four  fnr-ithe  veor  hpe-innin<-  liilv  tho  1st  no-  i  th->t 
naces  will  be  maintained  in  continuous  opei-  1"®  beginning  July  tbe  Lst  110,1,  -s'  that 

ation  to  insure  maximum  of  pioducilon.  The  next  fiscal  year  tlio  fixed  charges 

aglomcrator,  which  han^  been  in  operation  for  '  reduced  to  about  *$11,000,000. 
some  time,  has  been  giving  a  good  account'  ^  n 

of  itself  by  adding  to  the  copper  output  al  runoofl  BCht  Ot  I 

''.''"‘'’"’ent  ha.«  (lemon.strated  ;  The  funded  debt  of  the  C.N.R.  sv.mcni  is 
its  ability  to  extract  four  pounds  of  copper  ooo  ai\h  v  •  i 

from  eaoJi  on  of  flue  dust  at  a  •ninimuni  of ,  w  hich  $li)4.00d,0(.)(*  is  guar- 

cost.  Thus  far  Granby  directors,  despite  j  anteed  by  the  Dominion  Government.  $8,- 

steps^‘t“"®increaMn^g'  returns I  $1  :..0(.h.00()  by  Sa.skate.he- 

holders  about  $6  per  year. 


irnuld  umbe  ^'an.  $19,000,000  by  Alberta,  and  $40,000,000 


Trethewey. — How  gradual  wa.s  the  reduc¬ 
tion  in  the  ore  reserves  of  the  Trethewey 
mine,  which  will  shortly  be  reopened,  can  be 
seen  by  a  reference  to  the  following  table: 

Total  Topa) 
Positive  Ore 

.  .91.172 

. ;  .  29,928 

.  28,011 

.  26,774 


Dec. 


31.  1912 
•  1913. 

191  I 
1915 


The  Crown  Reserre  Mining  Company,  in 

dropping  Its  option  on  the  Globe  Gkild  Min¬ 
ing  Company's  property  in  California,  has 
discarded  the  second  •.•ninlng  proposition 
taken  up  in  pursurance  of  tbe  directors’ 
plan  to  prolong  the  life  of  Crown  Reserve 
by  investing  .surplus  funds  in  new  enter¬ 
prises.  The  fir.st  mining  venture  was  In 
Nicaragua.  The  reason  for  abandoning  the 
Globe  mine  has  not  been  announced. 


Dome  mnett'  annual  report  Is  expected  to 
.show  ore  reserves  of  an  estimated  value  of 
$16,000,000.  Tills  Is  not  taking  into  account 
some  splendid  blocks  of  ore  which  have  been 
run  into  lately  on  tbe  .seventh  level  in  drift¬ 
ing  towards  the  Dome  Extension  property. 
The  ore  on  this  level  is  said  to  be  much 
higher  in  value  than  that  which  they  have 
been  working  on.  The  reason  given  for  the 


surprising  should  the  management  decide  to 
pay  out  a  larger  dividend  at  the  next  dis¬ 
bursement  to  bring  the  return  to  stockhold¬ 
ers  up  to  at  least  $8  for  the  fisoal  year. 

Crown  Reserve  —  Figuring  the  production 
on  the  same  basis  as  that  for  191,5,  according 
to  Gitvson's  Review,  the  recent  advance  in  sil¬ 
ver  would  net  the  Company  an  additional 
profit  of  $150,000,  sufficient  to  pay  three  I 
regular  quarterly  dividends  of  3  p.c.  Opera-  I 
tions  on  the  Silver  Leaf  and  Drummond 
Fraction,  both  of  which  are  shown  in  the  arc  not  saleable  and  short  date 

annual  report  as  being  "prof jiabie,"  should  ,  loaihs  had  to  be  made  instead.  3'he  C..\’.R. 

’’’Id  fi-ither  returns  to  the  co ni pa n ^  s  i  o ta ♦  pA  c q i/l  the  TOi tiaiu'o  XliYiicfcT*  le  t. 

treasury.  Apart  from  these  three  said  me  llndiue  .Minister,  that  if  It 

propositions,  the  company  derives  $144.000  1'”’°  not  get  help  for  the  current  liabiMties 
from  its  ownership  of  60  p.c.  of  the  .stock  of  it  cqtlid  not  manage  this  year.  The  mlnl- 

mum  assistance  ivith  which  i.t  couild  got 


by  British  Columbia.  Tbe  Do:uinion  and 
the  provinces  had  guarantord  $211,090,000 
of  C.X.R.  securities.  There  was  $147,000,000 
of  unguaranteed  securities.  $25,000,000  of  in¬ 
come  convertible  debenture  stock,  $17,000,- 
000  of  principle  of  equipment  seeurities, 
and  $92,000,000  of  floating  indebtcdnes.s.  The 
reason  for  so  many  temporary  loans  and 
etirrenl  obligations  was  that  long  term  se- 


a  resumption  of  dividends  is  not  unreason¬ 
able. 


I  will  be  reduced  to  about  $11,000,000. 


Red  .laeket  .nine,  or  rather  prospect,  has ,  hundred  feet  and  some  drifting  undertaken, 
been  leased  t(>  Homer  Gibson  from  the  Te»;ii- :  It  is  in  the  tonglonieraie  and  tlui.s  when  It 
iska>-ning  Mining^  Company,  who  own  it,  and  was  suddenly  .announced  that  high  grade  had 

At  pres-  I  been  struck  in  the  drift  it  'vaa  freel'-  .said 


will  form  a  syndicate  to  ■work  it. 
ent  price  of  tilver  there  should  he  no  diffi¬ 
culty  in  forming  the  company  or  of  obtaining 
•sufficient  money  to  work  the  property.  The 
Red  Jacket  Is  a  property  on  the  edge  of  the 
Gillir.s  Limit  about  a  couple  of  miles  south 
of  Cobalt  and  onl.v  a  few  rods  from  the 
tracks  of  the  T.  tc  N.  O.  Railway.  What 
happened  to  the  Red  Jacket  has  been  a  mys¬ 
tery  to  the  camp  for  years.  It  was  a  Cart- 
Airrlgkt  flotation  and  a  shaft  was  sank  a 


u 


that  the  productive  area  of  Cobalt  had  been 
enlarged  and  a  largo  and  infhienti.nl  di'lega- 
tion  of  sight-seers  went  down  the  tracks  to 
see  the  new  find.  Some  fe'v  saw  the  high 
grade  ore  as  specimens  and  .still  f,'w  or  in 
place,  but  the  majority  have  long  since  re¬ 
garded  It  as  moonshine,  for  the  p;  ■  •  -ty  soon 
afterwards  .shut  down,  and  the  go¬ 
ing  into  liquidatxan,  it  becam  -lertv 

of  the  Titniskaml  ng  r  [ 

)  ■ 


